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Market Analysis Indicates Now Is the Time to Build 





Danger of Higher Prices, if Threatened Stampede for Materials Develops, Pointed Out 
May Tend to Raise Prices Where Dealers Are Afraid to Discuss Policies 


Recent Investigation 


Building Funds 


Are Easier and Estimate Puts Prospective Home Builders at 1,240,000 


By ALLEN BEALS 


MERGING from its hibernation the national 

building construction market blinkingly faces 
the future afraid of its own shadow. On the one 
side there is the latent expectation that construc- 
tion costs will continue to fall. On the other hand 
there is the fear that procrastination will be ex- 
pensive. The prospective builder wonders what 
course to take. It is to assist him to come to a 
decision with re!ation to his own individual con- 
struction problem, through a process of analysis, 
that this article has been prepared. 

Conditions affecting the construction industry 
throughout the country today are closely analogous 
to those which characterized the two most recent 
building seasons at their inception. 

Immediately following the signing of the 
armistice the conditions of building material supply 
throughout the country was practica’ly what it is 
today. War requirements had sapped existing sup- 
plies of basic material. Today the national supply 
of basic building material has been sapped by com- 
mercial caution on the part of manufacturers. 
Early in 1919 a demand for construction existed. 
Today it is even more acute. 

Two years ago there developed a wild stampede 
for whatever building commodities there were 
available. Today an identical stampede is develop- 
ing, with commodities equally as scarce. 

In 1920 there was grave doubt about the imme- 
ciate building future, just as there is now, but, be- 
fore the year elapsed, there was such a: pressure 
for material and equipment that prices were forced 
to the highest peak ever known. 


BUILDING SUPPLIES OUT OF LINE 


Within the last seven months this peak level 
has been greatly reduced. Upon the authority of 
the Calder Senate Committee on Reconstruction 
and Industry it has been shown that “ starting with 
100, the same base as other commodities in 1914, 
the price of building materia’s reached 157 in No- 
vember, 1918, compared with 207 for general com- 
modities. A year. later, November, 1919, building 
materials had reached 256, compared with 230 for 
general commodities on that date. 

“In May, 1920, building materials and general 

commodities both reached their maximum, building 
materials 341 and general commodities 272. Dur- 
ing the last seven months bui’ding materials have 
fallen 75 points, to 266, and general commodities 
have fallen 83 points, to 189.” 
j The question that the prospective builder pre- 
sents, therefore, is, “Have building materials 
cropped low enough to warrant immediate pro- 
cedure with building construction plans? ” 

For answer let us consider for a moment the 
cause of this decline. ‘ 

When construction cost reached its point of pro- 
hibition last Autumn, a vacuum in contractual ac- 
tivity was created. This economic vacuum has 
existed for four months. It was caused by the 
complete estoppage of new work going upon archi- 
tects’ boards and what Winter construction did 
proceed was that which was carried along by the 
impetus of earlier projections that were developed 
in 1919 and 1920. 

Therefore the year 1921, with its inception pe- 
riod marred by the financial crisis through which 
the country was passing, brought out in its first 


four weeks practically no new construction work in 
proportion to the country’s potential requirement. 

That vacuum is now in process of being filled, 
and, indeed, there are indications that it will be 
overflowed before the first half of the year passes. 
Bradstreet’s, reporting from 146 cities for Febru- 
ary, shows that new construction work was 32 per 
cent. greater than in January, and the rush of 
building material manufacturing plants to resume 
operation this month indicates that the receipt of 
building material orders is in sufficient volume to 
warrant manufacturers again entering the markets 
for business. 

In 1920 there were railroad disturbances that 
seriously retarded the development of building con- 
struction, and certain trade practices were disrupt- 
ed in various sections of the country. While these 
corrupt practices were most properly exposed to 
the limelight of publicity, the manufacturers were 


‘quite unable to gauge their prospective markets, 


and, with the condition of frozen credits existent, 
their only recourse was to close their plants and 
wait for more placid times to come, with the ad- 
vent of the new Administration. 

Consequently the building material situation of 
today is almost identical with that which existed 
just after the close of hostilities. Where disjoint- 
ments appear, it may be explained by the fact that 
the demand for building materials today is natural 
instead of a stimulated one like that sponsored by 
the Department of Labor in its memorable 
“ Build Now” campaign launched when there was 
net enough materials avai able to meet even a sub- 
normal construction movement. 

With the range of the prospective building mar- 
ket and condition of material supply thus fixed in 
our minds, let us consider whether, in the light of 
the gain shown by February over January, it is 
likely that building material prices will ‘go much, if 
any, lower. 

If, as the manufacturers say, selling cost of 
building materials and equipment now is at or near 
production cost, and Judge Elbert H. Gary says 
that is the situation in the Steel Corporation, does 
it seem at all likely that, with demand developing 
to anything like the scope indicated by the Fgb- 
ruary gain over January, material and equipment 
manufacturers will be inclined to continue to sell 
at or near production costs? 


WHERE THE DANGER LIES 


If the course of action of building material 
manufacturers this year is to be gauged by their 
policy as applied to prices in the face of the com- 
paratively modest demand for building matcrials 
in 1920, it may safely be assumed that as soon as 
pressure for material supplies becomes at all gen- 
eral and gives sufficient evidence of adequate sus- 
tention, prices will be marked up. 

Here is where thé danger lies of the Building 
Construction Price Trap. 

The rigid probing of associations of building 
material manufacturers and dealers has brought 
about a feeling of timidity on the part of manu- 
facturers with respect to discussing in any way 
even ordinary trade conditions, especially as they 
relate to prices. The investigators seem to have 
lost sight of the fact that prices can go higher as 
well as lower. They have focussed their attention 
upon the influences that keep prices from going 
lower, but discussion of trade policy may have an 


influence in keeping i rising to points of 


prohibition 

With this fear ng policies with rela- 
tion to sales of mat national building ma- 
terial market ma ered to be without re- 
straint either as ring of prices or of 


their advancement ipply low and potent al 
demand already beyond 1921 plant ca- 


pacity, there lifficulty among manu- 


facturers to refrair narking up their prices 
in due proportion t elopment of demand. 
Suppose, therefor he February gain over 
January’s construct am of 32 per cent. 
seems to warrant tl ption), that the demand 
should become so to bring about condi- 


building investor finds 

chedules instcad of 
there not a possibility 
r to the manufacturer: 


tions where the pr 

himself bidding for 
the materia's them 
cf the investor fina 


“T will not build vait until your prices 
come down, not t vels, but to pre-war 
levels.” 

The prospectiv vhether he be » mer- 


of an institution or 
no mood to have his 
ry materials reach éven 


chant, manufacture 
even a home bui der 
price quotations on | 
the 1920 peak thi 

My company recent 
1o the leading building n 
that query was the 
your commodity be 
1920 level this year 


nt out a questionnaire 
al manufacturers. In 
“ Will the price for 
» advance beyond the 
2 per cent. failed to 
answer in the neg most of the replies 
read: “ Not likely 
The menace of tl lding construction price 
trap centres upon tl ective builder who does 
not enter the buildin; rket this year while the 
bui'ding material mar er is hungry for busi- 
e prices and acceptable 


ness and will make 
delivery condition cally the only prospect 
for immediate sale the manufacturer of 
building materials | the habitation builder, 
which includes the maz o wants to erect a home 
of his own, a tenem r apartment house, hotel, 
Y. M. C. A. hospita nilar pile. 

Commercial build manufacturing building, 
railroad replenishmer the export trade are not 
now in the buildim a1 manufacturers’ pros- 


It the home builder that is 
y the time when the na- 
evelops sufficiently to 
producer to deter- 
enlarge his mill, the 
the executive to 


pective market 
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tional business 
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mine whether he want 


merchant to en'ars store, 
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een slow té consider mort- 
Tt no longer true. Building 
money is easier. Various reasons have been 
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If the lending institutions and savings banks 
had continued to decline to make mortgage loans, 
private syndicates of Liberty bond holders would 
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. have been formed to finance early Spring building 
eperations. This would have meant a vast unload- 
ing of Victory and Liberty bonds at a time when 
some of them should be showing strength. Lending 
institutions and banks began to feel that they 
would have to support such a declining market, 


and many of the financial institutions are already 
carrying what they consider a sufficient share at 
the moment of the country’s commercial recovery. 
It is not a time to defer building construction 
work. There is, to be sure, certain raggedness 
about prices of building materials for immediate 


job delivery, but it is passing. Where it does occur 
it creates a feeling that perhaps it would be better 
te wait for sti lower prices, but the chance is 
great, thus late in the season, that the procrastinat- 
ing builder will be caught in a building construc- 
tion price trap. 


Construction Outlook Forecast Smallest Volume Since 1910 and 1911 


By P. F. AYER, 

Chief Planner Aberthaw Construction Company 
INCE the dawn of human endeavor the sooth- 
sayer has always been sure of a hearing; the 

prophet could count on finding honor in some coun- 
try, if not in his own. The human desire to see 
into the future and gain advantage by it has re- 
mained constant throughout the ages; only the 
paraphernalia of prophecy has changed. Where 
once the soothsayer sought inspiration in the stars, 
today he dissects statistics and offers the pointing 
of their index for the enlightenment of the faith- 
ful. But the faithful should bear in mind that, 
while figures cannot lie as to what has happened in 
the past, they are equally incapable of weighing 
the exigencies of the immediate future. They speak 
here only in terms of averages, and since an aver- 
age represents a mean of many variations it almost 
never completely occurs in fact. 

Still it is always interesting to estimate what 
will happen if the law of averages holds in any 
given case; just now, for instance, in the case of 
probable construction work for the year 1921. The 
dissected Statistics point to one of the leanest build- 
ing periods in twelve years, just as a year since 
they pointed to one of the fattest construction 
periods. The indications of January, 1920, were 
not fulfilled in the year’s outcome; it may be hoped 
that those for 1921 will in the outcome prove still 
more unreliable, for they are not particularly cheer- 
ing. 
The F. W. Dodge reports show January, 1921, 
building contracts awarded in the district north of 
the Ohio River and east of the Missouri totaling 
$111,807,000. Based on a ten-year average, Janu- 
ary contracts constitute 6 per cent. of the year’s 
total award. Hence, if the average holds in coming 
months, the 1921 total of building should prove to 
be $1,860,000,000, at present prices. 

To obtain a clear idea of the relative volume of 
building in different years, however, it is necessary 
to reduce values to a common level. For the pres- 
ent comparison the 1914 level is chosen. In terms 
of that level the 1921 building volume would shrink 
to $810,000,000, the smallest since the depressed 
years of 1910 and 1911, and the still more stagnant 
first year of the war. The accompanying table tells 
the story: 


Comparative Volume of Building 
Construction, 1910-1920 


(Corrected to the 1914 level of price.) 


1910.4. ......$805,700,000 | 1916...... $1,160,000,000 
| eee FOUL 1,160,000,000 
868,103,000 | 1918...... 1,060,000,000 
1913........ 857,699,000 | 1919...... 1,350,000,000 
ee 720,241,000 | 1920...... 1,100,000,000 
Ee 940,090,000 | *1921..... 810,000,000 


*Estimated. 


Even less encouraging, on the face of it, than the 
amount of building placed under contract during 
January is that which F. W. Dodge reports as con- 
templated, though not let. Corrected to the 1914 
level, the volume of contemplated work in January, 
1921, was $149,000,000, compared with $276,000,000 
in the corresponding month of 1920. This repre- 
sents a decrease of nearly 50 per cent. 

The most cheering phase of the outlook is the 
fact that prognostications are never quite fulfilled. 
Writing in February of 1920, I pointed to the sta- 
tistical promise of the greatest building year in the 
history of America. That promise failed of fulfill- 
ment by at least $250,000,000. Similarly now, a 
change of popular sentiment in March and May 
can easily shift the index upward and point toward 
a very satisfactory year’s total. If so much as a 
beginning is made of meeting the actual construc- 
tion needs of the United States, such a shift is un- 
avoidable. 


The close of 1920 put an end to skyrocketing of 
building material prices, and saw the majority of 
those prices moving tamely but swiftly toward the 
level of commodities in general. 

This is clearly shown in the accompanying set of 
charts prepared by the Aberthaw Construction 
Company, in which the relation between the prices 
of building materials and of wholesale commodities 
is compactly presented for the entire period of 
years from 1914 to 1920. 

The commodity price index used is that of the 
United States Bureau of Labor. The scale of build- 
ing material prices is the scale of actual cost of 
the materials—not their quoted prices. This is 
particularly important in the case of steel, which 


throughout the war and for some time subsequent 
thereto exhibited a wide disparity between quota- 
tions and actual delivery prices. 

The chart offers a text for a variety of discus- 
sions. Perhaps its most obvious indication, how- 
ever, is that of the extraordinary sensitiveness of 
steel prices to actual conditions of demand and 
supply. The great sinews of modern war are of 
steel. Hence steel, even though weighted by Gov- 
ernment control, was the first structural material 
to make a conspicuous rise from the general com- 
modity level. With the special demand withdrawn, 
steel has made the swiftest approach to the level of 
other things. 

It is observed that the charted line extends 
only to the close of 1920. The first few weeks of 
1921 have witnessed still further declines both in 
the commodity index and in the quoted prices for 
building materials. Actual prices—that is, prices 
for cash purchases in quantity—would undoubtedly 
prove to be several points below the quotations. 





American Labor and Foreign 
Trade 


Herbert Hoover, speaking on the $100,000,000 
organization of the Foreign Trade Financing Cor- 
poration, warned American labor that every Amer- 
ican workingman is directly involved in the eco- 
nomic stability of Europe. 

“It is vital to every workman in the United 
States,” said Mr. Hoover, “that Europe shall re- 
cover her exchange, her production, and her stand- 
ard of living. Otherwise we shall be dragged down 
to European standards.” 

According to O. K. Davis, Secretary of the Na- 
tional Foreign Trade Council, labor’s chance for 
steady work is dependent on this country’s foreign 
trade. 

“For fifty years or more,” said Mr. Davis, “ the 
nation has alternated from periods of hectic activ- 
ity to those of hard times. A continuous foreign 
trade will operate as a stabilizer. The opportunity 
of labor for steady employment is dependent upon 
foreign trade.” 
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The Tariff a Question Legislators Would Let Wait 





Probability Now Is That Tax Reform Will Have Precedence at Special Session of Congress 


Develop Into a General Revision the Real Motive Behind Abandonment 


HE formulation of a policy of action on Federal 
revenue, tariff and taxes, with a view to legis- 
lation in the coming special session of Congress 
involving some of the most vital problems confront- 
ing the Harding Administration, has not been com- 
pleted, but definite progress toward decisions was 
made in conferences among President Harding and 
‘the majority leaders in both branches of Congress 
in the last week. 

When President Harding entered the White 
House he found that Mr. Wilson has just vetoed 
the Fordney Emergency Tariff bill, and there was 
considerable conflict of opinion between Repub- 
licans of Senate and House as to whether or not 
the emergency tariff legislation should be brought 
forward in the special session ahead of taxation 
and permanent tariff legislation. It has now been 
definitely decided to abandon the project for emer- 
gency tariff legislation. At a conference between 
Republican members cf the Senate Finance Com- 
mittee and the House Ways and Means Committee 
last Monday it was decided to do nothing more 
with the Emergency Tariff bill on the ground that 
it would be impracticable. 

As an‘ alternative it was agreed to substitute 
for the emergency tariff legislation the enactment 
of a law to prevent the dumping of foreign goods 
into the United States. This will take the form of 
a strong. anti-dumping act to be added by way of 
amendment to the Underwood tariff law. It was 
decided to accompany this with a provision to pre- 
vent the free re-entry into the United States of 
American-made goods sold abroad at low bargain 
vates in the war liquidation which followed the ar- 
mistice, and also a provision that all invoice values 
of imports shall be converted into current exchange 
for the purpose of computing ad valorem duties. 

The President assented to the program, on 
which there was complete agreement, for abandon- 
ment of the emergency tariff, and later in the week 
indicated that he would favor giving reform legis- 
lation precedence over permanent tariff legislation 
in the special session beginning on April 11, at 
which time the President in his first real message 


- to Congress will sound the keynote for domestic 


legislation. 
MAY BE A COMPROMISE 


There is a possibility of a compromise being 
reached by which tariff revision and tax law re- 
vision may be combined in one measure. This plan 
has been proposed by Senate leaders, and it has 
met with considerable support. Under it the House 
would take up early in the session a general tariff 
bill, and while it worked on that the Senate Finance 
Committee would conduct hearings on tax law re- 
vision and prepare a new tax bill. If this plan 
were adopted the tax bill would be attached as an 
amendment by the Senate to the Tariff bill when 
it came from the House, and when the combined 
measure had been passed by the Senate it would 
be sent back to the House for consideration and 
concurrence. 

One objection raised against this plan by House 
leaders has been that it would involve giving the 
Senate the initiative in the consideration of revenue 
legislation. The Constitution provides that “ all 
bills for raising revenue shall originate in the 
House of Representatives.” This gives the House 
original jurisdiction over the initiating of tax re- 
vision bills. But the Constitution also provides 
that “the Senate may propose or concur with 
amendments as on other bills.” In the past the 
Senate has acquiesced in the sole right of the House 
to originate revenue bills, but at the same time it 
has held a broad power of amendment, a power 
which the House has frequently challenged. If the 
new Harding plan of government by understand- 
ing or prior agreement is carried out fully, all this 
may be settled in advance by understanding among 
representatives of the Finance and Ways and 
Means Committees and the President in conferences 
yet to be held. 

The fact of the matter is that the tariff experts 
among legislative leaders assert that this is the 
most difficult period any parfy has faced for tariff 
revision at any time since the Civil War. Condi- 
tions in many parts of the world are abnormal as 
an aftermath of the World War. Some Govern- 
ments have found it extremely difficuit to balance 
their budgets. We are the only Government that 


of the Emergency Tariff Bill 


has been doing it successfully. There has been no _ ed to be, a “ protective 
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that the President, if it should be determined that 
he has the power, declare an embargo on wool im- 
ports. In the preceding Administration President 
Wilson refused a similar request on the ground that 
he was consistently refraining from using the em- 
bargo powers granted under the War Trade Board 
law, save in the instance of dyestuffs. President 
Harding agreed to have his legal advisers deter- 
mine whether any embargo powers remain with him 
since the enactment of the law of March 3 repeal- 
ing wartime legislation. 

The second proposal was that President Hard- 
ing support and try to procure the enactment of 
a Wool Embargo bill which Senator Smoot has pre- 
pared and will introduce. This proposal is the one 
that has been referred to Secretary Wallace. The 
wool men want an absolute prohibition of imports 
of wool, wool tops and wool waste until a perma- 
nent protective tariff on wool shall have been 
enacted. 

The third proposal, which President Harding 
took under advisement, intending to consult his 
Cabinet, was to have the Government stop all sales 
of its surplus wool until the market has been ad- 


justed. The wool men have admitted that the Gov- 
ernment stocks have a more psychological than an 
actual evil effect on the market, and also that it 
would have been better if the Government had sold 
all this wool a year ago. 

The matter of early tax law revision has been 
forging ahead in all discussions, especially in view 
of the slump in revenues indicated by early fig- 
ures on income tax payments. The Congressional 
leaders believe that in the near future, although 
perhaps not at the coming special session, the Sol- 
diers’ Bonus bill will become a law, and this will 
increase Federal expenditures approximately $2,- 
000,000,000 a year. With this increase in prospect, 
with large payments yet to be made to the rail- 
roads, with material economies extremely difficult 
te accomplish, and with revenues on the decline the 
situation is not altogether a roseate one, despite 
the fact that Secretary Mellon has written a letter 
to the bankers of the nation in which he asserts 
that “the country’s finances are sound, but that 
the situation calls for the utmost economy.” 

To effect an agreement on the form of the new 
tax law is going to be a long and serious under- 


taking, for the leaders are quite at variance in 
their ideas. The tendency of legislative thought, 
however, appears to be in the direction of making 
a large dependence on a turnover tax in place of 
the excess profits taxes. Senator Smoot, for ex- 
ample, has planned for a turnover tax that he 
says will produce $2,500,000,000 a year painlessly. 
Such turnover laws, he declares, operate in prac- 
tice easily and smoothly, and get the revenue from 
the people who hardly realize that they are being 
taxed at all. As painless taxation is greatly de- 
sired Senator Smoot is making some progress with 
his plan. 

But while these controversies continue the pro- 
gram conferences have produced three definite re- 
sults: The decision not to enact an emergency tar- 
iff bill, the decision to enact an anti-dumping 
law, and the decision to enact the bill providing 
for customs duty collections on American instead 
of foreign valuations as advocated by the Home 
Market Club of Boston. It is expected that com- 
plete agreement on many points, however, will be 
reached by the time the special session meets on 
April 11. 


Places Cotton ‘‘Carry-Over’’ at Less Than Million Bales 





Senator Smith Who Set on Foot the Congressional Inquiry to Discover the Amount of the Staple Held in This 
Country Believes a Large Percentage of the Reported Stock to be Composed of 
Linters and Other Unspinnable By-Products 


By Senator E. D. SMITH 
of South Carolina 


Y authority of the Senate, a subcommittee of 

the Committee on Agriculture will within a 
few weeks begin a complete investigation and cen- 
sus of the amount and grades of cotton held in this 
country. I am the author of the resolution which 
empowers this inquiry, and the resolution was in- 
troduced on behalf of those who live by the pro- 
duction of cotton because I did not believe, nor did 
the planters believe, that there was the amount of 
carry-over cotton which is reported. 

In investigating the matter before introducing 
the resolution I obtained from the Director of the 
Census certain tables. These were startling in 
their nature and absolutely contradictory. In fact, 
they were so radically at variance, that I thought 
it a duty to have a question so vitally affecting 
the finances of the nation settled by ascertaining 
the true-facts and not have the cotton interests de- 
pendent upon contradictory and conflicting reports. 

Figures furnished me by the Director of the 
Census stated that there was a carry-over from 
the 1919 crop into the 1920 crop of cotton of no less 
than 5,402,000 bales. Outside of only two items, 
concerning which the Bureau of the Census claims 
te have gotten information elsewhere, their sources 
of information concerning the American stock held 
abroad and the world’s stock held abroad and the 
cotton that is carried over from the previous crop 
into the present crop are the Liverpool Cotton As- 
sociation, the Liverpool Cotton Gazette, and Col- 
onel Henry G. Hester of the New Orleans Cotton 
Exchange. There was submitted by the Director 
of the Census the accompanying table showing that 
the American production for those years was 72,- 
818,182 bales and the consumption and exporta- 
tion of American cotton to be 71,849,015 bales. 
Also at the same time a table was submitted show- 
ing for the same years that the world’s produc- 
tion of cotton was 114,052,000 and the world’s con- 
sumptirca 113,074,000, an excess of production over 
consumption of less than one million bales. 





Production and Consumption 
of American Cotton 
Since 1914 


(Exclusive of Linters in United States) 
(Bales of 500 pounds net weight.) 





Year Production Consumption 
EPexesticcyshade Wouwnes 18,451,000 
PE re 19,260,000 15,970,000 
eter scaserssende 17,940,000 17,701,000 
Da <<26seanenue 17,343,000 20,180,000 
eer 18,092,000 21,011,000 
See 17,649,000 19,761,000 
| ee ae: 8=——ts eas 
Six-year total. ..114,052,000 113,074,000 











In addition to the above, there has been report- 
ed by the Census Bureau in its estimate of carry- 
over cotton that variety of cotton known as linters. 








Estimated World Cotton 
Production and 
Consumption 

Consumption 

Year Production and Export 
| a 15,905,840 13,697,993 
is. d 0.6 ance 11,068,175 11,976,290 
ens 11,363,915 11,773,092 
Ps cddinwawced 11,248,242 10,671,115 
SMa scedakadada 11,906,480 11,182,208 
Us ii csc aua ional ate 11,325,552 12,548,219 
NS sidan eae 72,818,182 71,849,015 











These linters are used for various purposes, such 
as the making of the cheaper grades of mattresses 
and for explosives. It is not available for the 
spindle, however, and bears as much relation to 
cotton as any other by-product of the cotton rais- 
ing industry, such as cotton seed hulls, cotton seed 
meal or the oil. Linters are the little fibres which 
are taken from: the seed after the cotton has beer. 
ginned. There are perhaps anywhere from a half 
million to a million bales of linters in the United 
States at the present time. My contention is that 
some official body should count the cotton and let 
the producer and consumer know how much is 
available for the spindle and how much is either 
linters, gin-cut, water-packed, perished fibre, boll- 
ies and other classes of cotton unsuitable for the 
spindle. 

It is hardly conceivable that for a period of 
seven years there should have been’ carried over 
5,402,000 bales as reported this year, when the 
census figures show that there has been less than 
one million bales excess of production over con- 
sumption for this period of 1914-20. Taking the 
figures submitted to be true, it would mean that 
approximately 4,500,000 bales of cotton had been 
carried for seven years by the world without being 
used. I believe that the figures submitted are 
erroneous and should be corrected. I do not be- 
lieve that the carry-over is more than a million 
bales and that a large’ percentage of this cotton 
reported will be found to be linters and other un- 
spinnable grades and classes of cotton. 

I think that the producer and consumer are en- 
titled to figures which are accurate by reason of 
actual count, or by estimates which are derived 
from sources which cannot be questivned and 
should not be dependent upon foreign or domestic 
exchanges and publications. For these reasons I 
introduced my* resolution and firmly believe that 
the investigation will disclose that my contentions 


- as to the amount of the carry-over of cotton will 


be correct. 


The Legislative Week in Washington 


RESIDENT HARDING definitely decided to 

call Congress into special session Monday, April 
11, one week later than generally discussed, to give 
leaders at the Capitol additional time to frame the 
proposed program on tax and tariff révision. 

The “ Program Conferences” between Repub- 
lican members of the Senate Finance Committee 
and House Ways and Means Committee begar 
March 14, with Secretary Mellon attending. It was 
agreed to do nothing more with the Emergency 
Tariff bill, which former President Wilson vetoed, 
but enact an anti-dumping law and a bill providing 
for customs duty collections on American instead 
of foreign valuations. 

Western Senators urged the President to sup- 
port their proposal for an absolute embargo on 
wool, which is not favored by the Finarice and 


Ways and Means Committees. They also sought 
the President’s support for a Wool Embargo bill 
Senator Smoot will introduce, and asked the Presi- 
dent to stop all gales of Government surplus wool 
until the market is adjusted. 

Secretary Mellon, to meet Treasury require- 
ments, offered Tréasury certificgtes of indébted- 
ness, dated March 15, at 5% per cent. Total sub- 
scriptions received were $503,436,500, and total sub- 
scriptions allotted were $481,803,000. 

Secretary Hughes approved the attitude of the 
State Department under the Wilson Administra- 
tion on the quéstions of mandates, allocation of for- 
mer German cables, and status of the island of 
Yap. The first important foréign policy decision 
by Secretary Hughes, approved by President Har- 
ding, is that American rights, interests and equities 


obtained as a result of the World War 4re intact; 
that they have hot and could not be surrendered in 
the absence of a treaty, and that these rights will 
bé maintained intact by the new Administration. 

The first definite step by the Allies toward a 
tettlement of outstanding problems facing the 
United States Government was taken Wednesday, 
when French Ambassador Jusserand, in an hour’s 
conference with President Harding at the White 
House, arranged for the visit of former Premier 
Viviani, who sailed March 19 of a special mission 
to discuss the attitude of the United States toward 
peace problems. Great Britain will send a similar 
mission. 

The special session of the Senate, after confirm 
ing important nomihations, adjodrned Match 15 
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Tremendous Credit Demand Taxes Banking Tact 





Apparent Improvement in General Situation Renders Task of Keeping a Check on Accommodations Doubly 
Difficult—Desire Is General to Recoup Last Year’s Losses and Opportunity Seems at 
Hand—Speculative Activity in the Commodity Markets Significant 


HE declaration by the new Secretary of the 

Treasury, Andrew W. Mellon, that the finan- 
cial condition of the country is “ fundamentally 
sound,” probably is something more than the 
phrase of your professional politician. In the first 
place, the new Secretary isn’t a politician at all; 
and in the second, he is one of the bigizest bankers 
in the country; albeit not one of the best known, 
so far as the general public is concerned, and what 
he says about the general financial situation must 
be accepted as the mature opinion of a competent 
financial mind. Thus, it may be taken that the 
fundamentals are all right. But the Secretary is 
alleged to have made an intimation that the redis- 
count rates at the several Federal Reserve Banks 
were shortly to come down. Mr. Mellon, in his 
present official capacity, is an ex-officio member 
of the Federal Reserve Board, but it may be sus- 
pected that he was not speaking as a member of 
that institution, but more as the incoming Secre- 
tary of the Treasury who was intent upon reassur- 
ing financial interests. Predictions as to the future 
course of Reserve Bank rates are not generally 
made by Reserve Board members. Rates are things 
not discussed. 

However, it may be well to consider the pos- 
sibility of a reduction in rates and the effects like- 
ly to result if this does happen. As for the rates, 
of course they will come down—ultimately. How 
soon, probably nobody knows definite'y. But if 
they do come down in the near future, it will hard- 
ly be the signal for another great expansion in 
credits, if the present personnel of the Reserve 
Board is maintained and if the board continues the 
policy which it has been following for some time 
past. Considered on a purely statistical basis, 
there might be some excuse for marking down re- 
discount rates at the present time, for members’ 
-torrowings: from the Federal Reserve system are 
row down $180,000,000 from where they were at 
the end of last May, when present rates were es- 
tablished, and are off some $485,000,000 from their 
peak of last November. The reserve percentage,’ 
which stood at 50.8 a week ago, is higher than at 
any previous time since Sept. 26, 1919, and is ap- 
proximately eight and a half points above the low 
of last May, when it became necessary to advance 
rates to their present levels. 

The situation, however, is not anything like 
what it should be if the brakes are to be removed 
from the credit creating machine, and the Fed- 
eral Reserve Board and most of the Federal Re- 
serve Bank managements are fully aware of this, 
as are, also, most of the responsible bankers in 
private business. There still is a long way to go 
before credit will be “free,” as the term was un- 
derstood in the old days, and there is every reason 
that the situation still is to be nursed along until 
it is fully corrected. : 


PSYCHROLOGICAL EFFECT BAD 


Under the circumstances, most bankers of 
vision regret official intimations that rates are to 
be lowered or credit made easier, because of the 
bad psychological effect on the mass of credit- 
seekers. Last Fall, when the Controller of the 
Currency made his celebrated remarks about how 
much credit there would be if only the Reserve Sys- 
tem would suspend the gold cover requirements, the 
back-kick was distinctly unfavorable. A great 
people who knew a!! too little about the credit ma- 
chinery and the necessity for the arresting of in- 
flation, but who were keenly alive to their own de- 
sires for liberal and cheap credit, jumped at the 
remarks and accepted the Controller as the cham- 
pion of the “ pee-pul” and the Reserve Board as 
the agents of the “ Money Trust.” 

Nobody could compare the attitude of Mr. Mel- 
lon with that of Mr. Williams, of course. They are 
not the same kind. But Mr. Mellon’s vague and 
guarded reference to a possible decline in redis- 
counts is already being seized upon as another of 
these “ champion of the little fellow ” utterances. 

What the Secretary probably meant was that 
some time in the year the rates would be lowered, 
and there is reason to suppose that this is true. 
Just how soon the action will be taken, remains to 
be seen. In all likelihood it will not be within the 
next few weeks, or even the next few months. 
When Summer comes around, if the situation con- 
tinues to mové as it has been moving for the last 
few months, there may be some easing in redis- 
counts, but that easing is likely even then to take 


on more the nature of a lowering of rates without 


a marked easing of other credit conditions, than it 
is to become a lowering of rates and a great lib- 
eralizing in credit extensions. 

In other words, there is reason to believe that 
what will happen when first reductions are made 
in rediscounts will be very much like what hap- 
pened here in January when money market rates 
became quotably easier. Then, it will be recalled, 
rates were marked down, but loans were hardly 
more easily procured than they had been. It was, 
as one banker put it at the time, the substitution 
of “ intelligent control” for control by rates. That 
is what the Reserve Banks are to do. That, inci- 
ddentally, was what they were intended to do in 
the beginning. The control of credits by rates is 
only partial control. Along with the fluctuating 
rates there must be intelligent administration. A 
situation where rate controls the flow of credits is 
natural, and is the one which the open market 
must, in the final analysis, follow, but it is not 
necessary that the Reserve system control credit 
in this way. The Reserve system can, under the 
wording and under the spirit of the Federal Re- 
serve act, exercise an arbitrary power, if such ex- 
ercise is regarded, in the opinion of the board and 
the managements of the several banks, as necees- 
sary and desirable. 

At the present time there is a tremendous de- 
mand for credit. This demand is unlike that of 
two years ago in many resepects. It is not so 
easily discernible by the average man in the street, 
but it exists, nevertheless, and is most agigressive. 
It comes from business people the country over 
who sustained losses last year and are anxious to 
recoup these losses this year. They believe, many 
of them, that times are going to be better, and 
they are convinced that, if only they can get the 
necessary credit, they can go ahead With their 
plans and make a good deal of money. 


REFUSALS HARD TO MAKE 


This idea comes from a process of reasoning 
which is entirely logical, in most respects. In the 
first place, they note the decline in the market 
value of most commodities and raw materials. 
Then they note the trend toward lower wages. 
These two factors, they argue, should make for 
cheaper production costs. With cheaper produc- 
tion costs they count on being able to mark down 
selling prices, and they figure on the psycholegy 
of cheaper prices—cheaper relatively—to break 
the much-discussed “ consumers’ strike.” 

The bankers to whom these applications are be- 
img made are finding it difficult frequently to re- 
fuse. Not all of the companies in the country are 
“frozen.” A great many of them have good bal- 
ance sheets and fine general positions and are in 
position to demand credit. They can go to their 
own bankers with what they think is an ultimatum. 
They say: “ We want credit. Our statement of 
condition warrants us in expecting you to let us 
have the credit. And if you don’t, we will go to 
some other banker who is more liberal and more 
inclined to serve his clients’ interests and who will 
be only too pleased to get our business.” 

It is a strong argument, and the banker who 
can stand firm against it is a courageous man, 
even though he may know that to grant the credit 
will be to do no ‘good to the general scheme of 
things; may even, in fact, jeopardize the general 
situation. 

In addition to these demands, there are credits 
elready extended to corporations and partnerships 
in good position which should long ago have been 
liquidated. Here again argument of the borrower 
that he is entitled to the credit and will get it else- 
where if his own banker does not continue its ex- 
tension is a pertinent one. It is not an easy mat- 
ter to force liquidation of a loan to a good cus- 
tomer, especially when the forced liquidation may 
mean the loss of the customer. It is these loans 
which are the real “ frozen credits ” we have been 
hearing so much about; not the distressed loans 
which the bankers are able to liquidate on their 
own initiative. 

The distressed loans are not the big factor at 
the moment. Where a company has got itself into 
a position where it simply is unable to pay off its 
loans, control of the situation passes into the 
hands of the banker, and here it may be stated that 
most of the bankers who have come into this sort 
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The Governmental View of the Railroad Situation 





Memorandum Prepared by the Interstate Commerce Commission at the Request of Senator Penrose, Analyzes 
Developments From 1916 to 1921 and Shows That Despite More Than $2,000,000,000 Increase 
in Operating Revenues, Net Returns Have Been Nearly Eliminated 


Special Correspondence of The Annalist. 
WASHINGTON, March 19. 


OW will the Harding Administration meet the 
railrodd problem? ikailroad executives are 
contending for a decreased wage scale and elimina- 
tion of the national agreements, saying that rates 
should not be increased to provide operating in- 
come, but, instead, should actually be lowered to 
aid in the revival of business and industrial activ- 
ity, which, with lower operating costs, would pro- 
vide the necessary balance to make the roads, if 
not great profit makers, at least self-supporting. 
Labor leaders, combating wage reductions and the 
dissolution of the national agreements, contend that 
the industrial depression and the advanced cost of 
equipment, repair and supplies, including coal, have 
brought about the dilemma, and assert that the 
systems can be operated successfully, once indus- 
try revives and the cost of supplies and repairs falls 
off. They accuse the railroads of endeavoring to 
restore an open shop and destroy the power of or- 
ganized labor. This is the problem the new Admin- 
istration must solve for the welfare of the nation. 

Chairman Cummins of the Senate Interstate 
Commerce Commission, late in the last session of 
Congress, announced that he would introduce a 
resolution in the next Congress for a therough in- 
spection by the Interstate Commerce Commission 
of all angles of the controversy. Both the railroad 
executives and the workers have asserted their 
willingness to meet such a test, by which it would 
seem there is a fair chance that the problem may 
be solved. 

Meantime it is possible to inquire, if not into 
the merits of the controversy, at least into the 
facts. Under the terms of the Transportation act 
a return on their lines, based upon the guarantee 
for the period of Governmental control, was guar- 
anteed to the carriers until last September. From 
that date for a period of two years rates were to be 
so adjusted that there would be forthcoming a re- 
turn of 6 per cent. on valuation as fixed by the 
Interstate Commerce Commission. 

The accompanying table, which was prepared 
for The Annalist by an expert, tells the story from 
the point of view of the railroads for the months 
of September, October, November and December, 
1920, and for these four months combined. 

A memorandum just prepared by the Interstate 
Commerce Commission, at the request of Senator 
Pomerene of Ohio, is of unusual interest in view of 
the present situation. It presents the picture of the 
railroads from the Governmental viewpoint. It 
reads: 

“The revenues and expenses as shown by the 
monthly reports of Class I roads, 1917 to 1920, are 
as follows: 


Calendar Operating Operating Net Op. Op 
Year Revenues Expenses Income. Ratio. 
1917... ...$4,050,463,570 2,858,212,210 $974,778,937 70.57 
1918. ..... 4,026,503,057 4,017,209, 501 603,111,170 81.54 
1919...... 5,184,230,244 4,419,988, 750 515,793,287 85.26 
1920...... 6,213,489,049 5,810,970, 021 67,823,711 93.53 


“Tt will be seen that, in spite of an increase of 
over $2,000,000,000 in operating revenues, the net 
returns have been nearly eliminated because of an 
increase of about $3,000,000,000 in operating ex- 
penses. This is reflected by the increase in the 
operating ratio. 

“The volume of traffic in 1917 was slightly be- 
low that of 1918 and 1920, but somewhat greater 
than that of 1919. The principal source of the in- 
creased revenues is from the increase in rates. 
Certain increases granted by the commission in 
1917 became operative for the full year 1918, but 
the general increase effective in June,.1918 of 25 
per cent. in freight rates was reflected in the 
revenues of that year for only the last half of the 
year. 

“In 1919 no general increases were made. In 
the calendar year 1917 Class I roads received an 
average revenue per ton mile of 7.15 mills, while 
in 1919 the corresponding figure was 9.73 mills, an 
increase of 2.58 mills per ton mile.. Applied to the 
total freight traffic of 1917, namely 394,465,400,493 
ton miles, the increased freight charges per annum 
over the basis existing in 1917 amourited to ap- 
proximately $1,017,720,000. In 1920 the increase 
in freight rates was made applicable late in August. 
While this increase has been estimated at 33% per 
cent., the statistics do not indicate that the increase 


realized has been as great as that. Taking an in- 
crease over 1919 of 30 per cent. for illustration, the 
increase would be 2.919 mills per ton mile, which, 
when applied to the traffic of 1917, would produce 
approximately $1,151,440,000. 

“Passenger fares were alse increased in June, 
1918, and again in August, 1920. In 1917 the aver- 
age revenue was 2.090 cents per passenger mile, as 
against 2.541 cents in 1919, an increase of 4.51 
mills. Applied to the traffic of 1917, or 39,476,- 
858,549 passenger miles, this amounts to approxi- 
mately $178,000,000 annually. The increase allowed 
in 1920 was 20 per cent. Reports available at this 
time indicate that an average increase of 4.6 mills 
per passenger mile was realized. Applied to the 
1917 traffic as above, the increased annual revenue 
amounts to $181,589,000. There has also been 
added a surcharge on Pullman travelers for the 
benefit of the railroads, amounting to perhaps 
$25,000,000 annually, and an increase in compensa- 
tion for carrying the mail yielding about $45,000,- 
000 annually. 

“The increases above mentioned total nearly 
$2,600,000,000 annually on the basis of the traffic 
of 1917. 

“On the side of expenses, wages are the prin- 
cipal source of increase. Increases were granted 
in 1918 and made retroactive to Jan. 1 of that year. 
Further increases were granted from time to time 
by the Director General of Railroads, and there was 
an increase of about 22 per cent. in July, 1920, 
granted by the United States Labor Board, the in- 
crease being made retroactive to May 1, 1920. 
According to statistics published by the Interstate 
Commerce Commission for the first six months of 
1920, the payroll of Class I roads, without any of 
the increase granted by the Labor Board, was 
$1,596,680,268, which for twelve months would have 
been $3,193,360,536. The actual payroll in 1917 was 
$1,739,482,142, an increase of $1,453,878,394. 
Twenty-two per cent. of the $3,193,360,536 is $702,- 
539,200. This, added to the $1,453,878,394, gives a 
total increase in wages over the 1917 basis of $2,- 
156,417,594. 

“It may further be assumed that the fuel con- 
sumed in 1917 would, at the price paid by railroads 
in 1920, have cost $200,000,000 additional annually. 
Increased taxes account for about another $60,000,- 


000. In addition there were increases on materials, 
the amount of which cannot be given at this writ- 
ing. : 

“It should be said that all of the figures show- 
ing the results of increases in rates and costs are 
subject to revision, and are given at this time 
merely to illustrate roughly where the increased 
revenues came from and where they went. No 
statement can be made at this time as to the extent 
to which the roads were under or over maintained 
during 1920. 

“If the rates granted in August had been in 
effect during the whole year 1920 the roads would 
have made a better showing. What showing will be 
made in 1921 depends so much upon the extent to 
which traffic revives and to what extent economies 
in expenditures can be effected that it is quite 
impossible to make a prediction. It may be noted, 
however, that in October, 1920, the best month un- 
der the new rates and fares and under the new 
wage schedules, the net railway operating revenue 
was $86,455,487.” 

The figures for the month of January represent 
a worse showing, comparatively, for the railroads 
than those which have been presented in this arti- 
cle. They show that the railroad lines are working 
efficiently, so far as the movement of traffic is 
concerned, but that the net income has fallen off 
badly. Traffic conditions were bad. On one day, 
Feb. 23, 1921, a recent report shows that 423,193 
freight cars were idle on the sidings, a rather 
ominous omen when the conditions to be reported 
later for the month of February are considered 

The last report of the Interstate Commerce 
Commission on the conditions of the Class I rail- 
roads for 1920, as compared with 1919, which has 
just been issued, gives further details. Figured on 
the basis of cost per freight train mile, locomotive 
repairs for 1920 were .514, as compared with .432 
for 1919; for enginemen, .298, as compared with 
.232; for fuel, .638, as compared with .496; for 
other locomotive and train supplies, .127, as com- 
pared with .116; for engine house expenses, .122, as 
compared with .105; for trainmen, .347, as com- 
pared with .268, and the total for these selected ac- 
counts was 2.046, as compared with 1.649. The cost 
of coal per net ton in 1920 was $4.20, as compared 
with $3.32 in 1919. 








a . . 
Net Operating Income Compared With Six Per Cent. on 
Valuation 
(Districts Made Up On Rate Case Basis) 
Six Per Cent. Net Railway Shortage Rate Earned 
on Operating Under (Annual Basis) 
. Valuation. Income. Six Per Cent. Per Cent. 
Month of September, 1920— 
IR ok nia k.6o tkisenciencs $51,487,000 $31,506,610 $19,980,390 3.7 
Southern district... i..ccccccccccces 8,626,000 4,219,327 4,406,673 2.9 
I INS ove cise ann edieuas 49,123,000 39,584,374 9,538,626 48 
NON NG a snack wen anard $109,236,000 $75,310,311 $33,925,689 4.1 
Month of October, 1920— 
Bmeterm Gistries.... cc cccccccccsccces $49,659,000 $36,243,707 $13,415,293 4.4 
Southern. Gietricé. oo... cc sccceccccs 10,321,000 4,882,939 5,438,061 2.8 
Tao oc xk icc cetavececs 52,455,000 45,328,841 7,126,159 5.2 
Re RE wicin inn éiewenee $112,435,000 $86,455,487 $25,979,513 4.6 
Month of November, 1920— 
MS IDs bi ded dvnddecebisnte 42,263,000 $23,285,052 $18,977,948 3.3 
Southern district................00. 10,391,000 2,884,043 7,506,957 1.7 
WE SII occ vavnvesscsiae 46,632,000 28,174,698 18,457,302 3.6 
ee $99,286,000 $54,343,793 $44,942,207 3.3 
Month of December, 1920— 
PI Es hice i vince bic dcdence $36,617,000 $4,301,886 $32,315,114 0.7 
Southern district. .......ccccccese +. 11,713,000 3,915,252 7,797,748 2.0 
Western district. .........5ccccccee 38,528,000 2,008,445 36,519,555 0.3 
BT RS i cn wkseecnkecncde $86,858,000 $10,225,583 $76,632,417 0.7 
Four months ended Dec. 31, 1920— 
Eastern district....... Veiwsinca ed ead $180,026,000 $95,337,255 $84,688,745 3.2 
SONS CIR so 5.04 d0dsacenec anes 41,051,000 15,901,561 25,149,439 2.3 
Western district.........0..ccceecs 186,738,000 115,096,358 71,641,642 3.7 
United States............... . «.$407,815,000  $226,335,174 — $181,479,826 3.3 
Note—*' Six per cent. on valuation *' computed on valuation of the Interstate Commerce Commission in the 
rate decision adjusted to apply to railways of Class I only. Valuation apportioned to months on basis of the 
relationship of the average months of the test period to the test-period year. ‘‘ Net railway operating income ” 
is that reported in monthly report of Interstate Commerce Commission, adjusted to include in the Eastern dis- 
trict the Pocahontas roads and the Illinois Central lines north of Cairo, 
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Industrial Management, Soviet Russia’s Unsolved Problem 





Lenin Authority for the Statement That the Very Existence of Workmen-Peasant Rule Is at Stake—Individual 
Control Versus Committee Responsibility the Chief Question Now Before the Fourth Communist 
Congress in Moscow—Present System One of Unsatisfactory Compromise 


By LEO PASVOLSKY* 


HEN the Soviet leaders assumed the direetion 

of Russias economic life, they proudly de- 
clared their complete independence of the “ tour- 
geois “ economic experience of the preceding ages. 
Particularly in the domain of the management of 
industry were they going to introduce new forms 
and permeate the whole system with a new spirit. 
But actual experience very quickly showed the 
worth of these proud declarations. 

The individual! industrial enterprises came into 
the hands of the Soviet leaders, already in a 
chaotic condition. For months before the Bolshe- 
viki came to power, class war had been preached 
by them strenuously in the factories. In the stim- 
ulation of this class war, the whole managing and 
technical personnel had been classed with the 
“ bourgeoisie ” and treated as a foe of the prole- 
tariat. The result of this was twofold. In the 
first place, most of the best managerial and tech- 
nical personnel disappeared, and in the second 
place, the management of the industrial enterprises 
was placed in the hands of committees or so-called 
collegiums, the members of which were almost in- 
variably unfitted at all for the duties which were 
assigned to them. 

That this was bound to be so was only natural. 
Persecuted as the enemies of the people, the former 
managers and technical experts either fled or made 
every effort to conceal their identity. The system 
of management by committees was an innovation 
which appeared even before the Bolsheviki, during 
the first period of the revolution. The substitu- 
tion of committees for individuals in the perform- 
ance of administrative and managerial duties was 
considered a distinct attribute of democratization. 
The Bolsheviki took over this system and extended 
it as far as possible, introducing it even in the 
case of the lowest stages of administration and 


management. For two years of its existence the 


Soviet régime blundered along under this system, 
while the management of industry was going from 
bad to worse. Then some of the leaders finally 
had the courage to admit that the whole system 
was wrong. 


. THE SOVIET IDEAL 


What the Soviet leaders would have liked to 
see happen when they began their experiments was 
éummarized as follows by one of their economists: 


Let us imagine that by some miracle the 
whole bourgeois class would undergo internal 
transformation, and that the former owners 
of all enterprises in agriculture, industry, trade 
and transportation would begin to work not for 
their own pockets, but for the State as a whole. 
This would mean, for example, that all such 
owners would give up their profits and their 
claim to surplus value, and would be satisfied 
to get wages for their work. It is clear that, 
under such circumstances, the whole economic 
apparatus of the bourgeoisie would be suitable 
for our purposes. * * * All the workmen, 
employes. managers, Directors, owners, could 
remain where they were. The whole apparatus 
would simply cease working for individual prof- 
its. Each person taking part in the work would 
satisfy his needs_out of that unified fund which 
would have been created out of the production 
of the whole apparatus, and which Soviet Rus- 
sia is now trying to create by means of the Su- 
preme Council of National Economy and the 
reorganized system of co-operation. (Kiy in an 
article on “Industrial Management,” The 
Economic Life, Jan. 11, 1920.) 

But this state of affairs, regarded as ideal in 
retrospect, was not established by the Soviet regime. 
On the contrary, the whole economic apparatus was 
disorganized and many parts of it were demolished. 
This disorganization was particularly prominent in 
the matter of factory managemen~. 

Only a few months after the Soviet regime came 
into existence its leaders began to realize the need 
of bringing back the technical experts and the 
managing personnel. They offered very high sal- 
aries to former experts and managers and placed 
them in privileged conditions with regard to a 
number of things. As time went on, they made 
every effort to introduce labor discipline. But in 
spite of all these offers and efforts, the technical 
and managing personnel of the Soviet industries 
still remains utterly inadequate. 

Perhaps the most important reason for this lies 





*This is the second of a series of articles by Mr. Pas- 
volsky. The third will appear in an early issue. 


in the fact that all the inducements offered by the 
Soviet regime to the technical and management 
experts have been of a purely personal nature. 
Taken as individuals, such experts and managers 
can provide for themselves fairly well in the ser- 
vice of the regime. But at the same time, caught 
in the vise of committee management, which para- 
lyzes all activity, and rigidly controlled by the 
new bureaucracy which has been built up under the 
Soviet regime and extends over industry, as well as 
the political administration, these experts are of 
very litle use in reorganizing and building up in- 
dustrial producticu. 

The Soviet regime has obtained the services of 
many of the former technical and management ex- 
perts, but at a great cost, since it has not obtained 
their capacity for efficient management. For ex- 
ample, in the great Briansk metallurgical works, 
the ratio of the technical and managing personnel 
to the labor force was one to ten in 1916, and one 
to seven in 1920. (The Economic Life, March 7, 
1920.) The following table, taken from The 
Economic Life for March 9, 1920, illustrates the 
price which the Russian industry is paying for in- 
efficient management: 


The Cost of Factors in the 
Production of Calico 





Retail 7--Per Cent. of Retail Price.- 
Price taw 
(in Copecks.) ,Cotton. Labor. Overhead 

Aug. 1 18.5 28.4 13.8 35.4 
June 1 77.0 16.0 22.0 32.5 
May 1 202 0 20.0 24.2 39.3 
Nov. 1 370.0 11.2 27.6 42.1 
Jan. 1, bieaege ee 5.3 21.2 49.3 
Sept. 1, 1919....... 1660.0 6.6 183 


With such facts, and others of an even more 
fiagrant nature, constantly before them, there is 
no wonder that the Soviet leaders should regard 
with great anxiety the problem presented by the 
existing system of industrial management. Speak- 
ing on this phase of the economic life of Soviet 
Russia at the Third All-Russian Congress of the 
Water Transport Workers, Lenin characterized the 
problem of management as follows: 

It is a question of the very existence of the 
workmen-peasant authority; the very existence 
of Soviet Russia is now at stake. For the. ex- 
istence of Soviet Russia is truly at stake when 
competent men are at the head of industrial 
management. 


Late in 1919, Lenin and a number of others 
of the more opportunistic leaders of communism, 
began to plead for changes in the system of man- 
ugement. The bulk of their arguments centred 
around the need of introducing the system of fac- 
tory management,by individuals, rather than by 
committees. On this question, however, they en- 
countered very determined opposition, based par- 
ticularly on the idea that the substitution of in- 
dividual for collegiate management means a rever- 
sion to “ bourgeois ” methods and the giving up of 
the “ democratic ideals” in the management of in- 
dustry. 

The struggle between the two groups lasted for 
several months early in 1920, and was finally 
settled, for the time being, by the Ninth Congress 
of the Russian Communist Party, held in April, 
1920. The chief spokesmen for the groups which 
demanded individual management in preference to 
collegiate were Lenin and Trotzky. Lenin argued 
that the actual form of management has absolutely 
nothing to do with its political implication, i. e., 
with the question of class interests. He pleaded 
for a practical attitude toward the question of 
factory management, which made individual man- 
agement imperative. At the same time he de- 
clared it essential for the organization of industry 
on a communistic basis that the experience of the 
bourgeoisie be fully taken into acount and utilized 
as far as posible. 


A COMPROMISE 


The groups which opposed the individual form 
of factory mianagement had fer their principal 
spokesman M. Tomsky, the President of the Execu- 
tive Committee of the Trade Unions. Actording 
to the views of these groups, the collegiate form is 
the only one compatible with the dictatorship of 
the proletariat, and the establishment of the system 
of individual management is betrayal of the Social- 
ist revolution. This argument was based on the 
assertion that thé system of collegiate or commit- 
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Tax Problems Solved 
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The Annalist Barometer of Business Conditions 


business situation such as make for confusion in 
any endeavor to place an interpretation on the 

course of events In certain lines the improvement 
which has been noted from time to time remains in 
evidence, but without the buoyancy which might normal- 
ly be expected, while in other directions progress to- 
ward recovery is practically nil The question of prices 
is the outstanding factor making for curtailment of op- 
erations, and its effect is transmitted throughout the 
entire course of trade from the market for raw ma- 
terials to that of the finished product. In the minds of 
many there is a conviction that price stability is still a 
long way off, a firm foundation for quotations depend- 
ing on the speed with which deflation spreads through 
the highest cost factor, that of labor Under such cir- 
cumstances there cannot be other than sporadic Improve- 
ment in the situation, since such activity as develops is 
influenced largely by immediate needs and not by the 
free purchasing of goods for future expectations De- 
mand, therefore, lacks what would ordinarily be its sus- 
taining power Probably a considerable degree of the 
activity which is present should be construed as repre- 
senting seasonal demands 

It is not amiss to say that confidence is greater now 
than some weeks back, but the disturbing factors have 
not by any means been entirely eliminated For in- 
stance, the fall in the price of commodities is continu- 
ing with little evidence of rallying power, even where 
liquidation is supposed to have been the greatest. The 
railroad question is perplexing, even though the impres- 
sion prevails that ultimately the rails will be able to 
work themselves out of their difficulties, and while the 
Federal Reserve ratio shows improvement, the progress 
of liquidation of borrowing is slow 

Unquestionably the difficulties here are accentuated 
by the world problems, and the financial district dis 
plays a high degree of doubt as to the manner in which 
conditions will work out Parallels on which to base 
judgments are lacking, and while on the whole optimism 
is uppermost predictions are not forthcoming in such 
manner as to carry conviction that the forecasts contain 
the real key to the situation Under such circumstances 
it is not strange that the recovery in business should be 
slow. 


C*busi currents continue to be manifest in the general 


Stocks 


HE stock market during last week simply gave an 
7 other demonstration of how completely the ay 
prices is within the hands of the professi 
ment. The movement was forward and came as 
to a sharp drive against the market in the closing days 
of the preceding week Last week covering began and it 
was indicative of the situation that the issues which 
were declining abruptiy only a few days before should 
be those to advance with the greatest buoyancy 
Conjecture as to the course of the market is natural- 





ly bound up with a question as to how large the short 
interest may be Since the bears have been having 
things much their own way it is the general belief that 
the short account ts of big proportion and it may not 
be incorrect to say that it is as large as that of last 
December This condition naturally makes for resist- 


ance in the market to any further effort to bring about 
a big break in prices Normally it would be said that 
the technical position was such as to provide the basis 
for an advance on any favorable news 

But when will this news appear? For the moment 
there seems to be nothing taking place that is of suf- 
ficient calibre to offset the continued appearance of 
bearish factors The plight of the railroads is un- 
doubtedly one of the chief items making for unsettle- 
ment. January earnings were far from satisfactory, and 
even though wage reductions can be brought about with- 
out causing labor difficulties there is still a serious prob- 
lem to be settled which the slowing down of general 
business makes more serious Furthermore the situation 
with regard to many of the industrial companies as 
shown in the annual reports is not by any means en- 
couraging Against this there is a liquidated market 
with the probability that such bad news as is developing 
has ben more than discounted in the price of securities 

But the public is inclined to take more account of the 
unfavorable than the favorable, and consequently is 
withholding its purchasing power In short it would 
seem that good news will have to develop to the extent 
of far outweighing the bad before the stock market can 
be expected to offer any attractiveness to the outside 
speculators. And until the public is once more interested 
the course of prices will probably be meaningless: and 
relatively narrow 


Bonds 


HE status quo was in the main undisturbed in last 
weck's bond market. The lassitude which had pre- 
vailed for nearly a month showed little signs of 

abating and the general tendency was in favor of just 
sufficient trading to maintain nominal levels. On several 
days the sales recorded were less than for the two previ- 
ous years and in no slight degree The factors which 
bear upon investors’ psychology are even in the dol- 
drums, as so many important questions are pending 
The oncoming legislation in Congress, which will deal 
with either the tariff first and the tax second, or vic« 
versa, is destined greatly to offset securities, particularly 
in the industrial list 

The sorry plight of many unprotected corporations 
and industries in this country has resulted in a very 
interesting complex, which is keenly reflected in the 
market values of its securities The taking of profits 
in the form of taxes by the Government drove on the 
market a great number of stock dividends due to the 
stock-exemption decision of the Supreme Court As a 
corollary, much money from earnings was put into addi- 
tions and improvements. Current positions with reference 
to working capital were, over a large average of con- 
cerns, unprotected, and when the third factor in the 
industria? triangle—business—dropped out it was revealed 
that the bondholders were almost on a parity with the 
stockholders, inasmuch as neither was in good position 
unless life-giving business flowed through their plants 
The factor of prosperity was gambled with and the 
idle factories are monuments to overconfidence 

This is not true of the large standard organizations 
which have behind them the accumulative experience of 
previous periods similar to this In another aspect 
they are more conversant with the true conditions, as 
they are closely in touch with diversified markets, and 
for this reason can read more clearly the signs of the 
times. The larger groups which control their markets 
have always maintained strong current positions and 
funded their capital additions 

The recent issues of industrial bonds have all earned 
high interest rates The issuance of these obligations 
is not confined to large borrowers, but companies such 
as the several Standard Oils, with no appreciable pre- 
vious funded debt, have been forced into the markets 
The issues, however, are heavily armed with callable 
features, which, even though the securities rank as 
bonds, give them a potential position at least of being 
only short-time notes. 

There was a more optimistic tone about industrials 
last week, but despite rumors of renewed production 
and increased orders, there was little activity The 
United States Steel Corporation bonds went up slightly 
over a point. Several mid-West independent plants are 
scheduled to renew operations. About a 20 per cent 
cut in wages will become effective This will put an 
end to almost three months of inactivity, but the few 
orders in sight do not predict very heavy improvement 
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December Index Number 66.7. 
January Index Number 88.4. 


| the New York Stock [Exchange of forty in- 
vestment securities, from which the stock line 
of THE ANNALIsT Business Index is cor.piled, 
shows that the downward tendency wn'ch has 
endured for more than a ycar, hus at last been 
| checked In fact, the high for January is =-'ightly 
above the high for December. This is in accord with 
the forecast begun by the July Index Number, which 
was explained in detail in THE ANNALIST of Nov. 22. 
Briefly, the indications given were that the Decem- 
ber or January averages would show an u»oward 
movement, that a reaction would be inaugurated in 


} 
Hie range for January of the average prices on | 


February, and that the list would then start up for 
a long bull movement, with business responding more 
slowly to the influences now beginning to bear on 
the security and commodity markets, and probably 
starting its real revival in August. 

in general the prices of investment stocks on 
the New York Stock Exchange and of the condition 
of business throughout the country will follow the 
trend of the Business Index Line, stock prices re- 
sponding first to the influences which direct the 
index line and bus‘ness feeling the effect of these 
influences some four to ten months later. 

However, a change in direction of the line is not, 
alone, an indication that a falling stock market will 
rally or that a rising market has reached its peak 
Such changes in direction of the index line may 
mark only momentary fluctuations which will 
presently cease to exert an influence and the line 
will resume its former trend. 

In the case of a low level in the stock market 
and of unsettled business conditions, an upward 
turn of the line can be considered as indicative of an 
mnpending change in conditions only when the index 
number of the second month following the turn shall 
be greater than 110 per cent. of the index number 
marking the turn and also greater than 108 per cent 
of the index number of the first month after the turn 
and when the index rumber of the third month after 
the turn shall be greater than 110 per cent. of the 
index number of the third month. 

In the case of a high level of the stock market, 
accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be 
considered as indicative of an impending change 
for the worse only when the drop in per cent. from 
the index number of the preceding month is equal 
to an amount at least as many times .71 as the 
second index number is numerically greater than 
S33 For example, a drop in the index number from 
92 to 88 would constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 
S8, being numerically greater than 83 by five, is 
required to fall only five times .71, or 3.55 per cent 
A drop to 88 from 91 would not constitute a fore- 
cast, for 88 is only 3.3 per cent. less than 91 and 
the fall to 88 must be at least 3.55 per cent. 








Illinois Steel 444s, the Midvale Steel 5s and the Steel 
and Tube 7 per cents. showed some minor improvement 

The railroad situation is slowly but inevitably com- 
ing to a head. The whole list was off slightly last 
week and a general lack of confidence was indicated in 
the market positions of major issues. The Pennsy)l- 
vania 4144s were selling only about a point above the 
Atchison General 4s. In this connection the decline of 
Pennsylvania common stock to the vicinty of 36 is 
significant. The one thought now in the minds of most 
security holders, actual and potential, is whether or 
not the roads will turn the corner without passing a 
dividefid. The Pennsylvania 6%s, which came out at 
about the same time as the Chicago and North Western 
64g¢s were issued, have sunk about a point below them. 

The dual questions of rates and labor are still sus- 
pendéd over the public in general. Some slight measure 
of clarity was added by the decision of men employed 
on the New York and Long Branch Railroad to accept 
4 wage cut. The various wage agreements which have 
been submitted to employes, particularly in the un- 
skilled divisions, have been opposed by the unions, but 
in a seemingly perfunctory manner. 

The equipment issues continued to hold their tead 


and seem to enjoy a consistent market, perhaps because 
cars are easier to haul away than rails and have a 
quicker market than railroad stations 

The foreign issues showed a considerable and strong 
undercurrent: and the various political events tran 
piring abroad seemed to have little effect on the 
kets here The French 8 per cents. moved away 
96 and seemed strong at around 98 and fractions 
Danish issues have received considerable favor of late, 
and the more one realizes the strategic position of the 
issuing country it is to be expected they will demand 
a larger premium. The Swiss 8 per cents. have still 
their entrenched position around two points over par 

The Belgian 8 per cents have been held strongly at 
about 97, despite fairly active trading. The callable 
features of these issues make investors somewhat char} 
of taking them, without some reservations as to thei 
status, as long-term investments 

The public utility market -has been inactive, but 
some of the outstanding issues are showing strength 
The utility securities have a long upward pull ahead 
of them and the day is not far distant when the long- 
term issues will be in great demand. The hydro-electri 
developments, which are gradually amortizing their cost, 
will soon come into their own as earning properties 
and give considerable capital appreciation to the é 
curities which represent them 





Money 


HE money market performed last week in a way en- 
T tirely conventional; its actions were precisely a 

cording to rule and forecasts were entirely borne 
out. On Monday there was some tightness, but by midday 


on Tuesday ease was beginning to manifest itself, and 
after that, although renewals on the Stock Exchangs 
were held to the favored 7 per cent. figure, actual rates 
were substantially below that quotation. The ‘“ out 
side ’'’ market again came into being, and was a pr« 

f 


nounced force in the general money market in all 
the days after Monday 

Rates on the Stock Exchange, as stated above, ruled 
at 7 per cent. for all renewals, but from Wednesday on 
loans were arranged in the afternoons at 6 per cent 
the first time this figure had been witnessed on the 
board in about two weeks. In the outside market 5 pe 
cent was seen Wednesday and was repeated thereafter 
consistently. The volume of business on both the inside 
and outside niarkets was not excessive; it was, as a 
matter of fact, somewhat below expectations. 

Time money was quoted nominally at 6% to 7 per 
cent. most of the time, but on Thursday there were 
ports of loans made for the shorter maturities—the 
ones in demand—at less than 6% per cent., and by 
day definite advices of loans made at 6 per cent 
and rumors of loans at even lower rates were heard 
One big bank came into the market on that day and 
put out considerably more than $1,000,000 at 6 per cen 
for thirty days. The demand for time loans was st 
small, and the offerings of accommodation for nin¢ 
days and four months were said to be going beggin; 

Demands for all classes of bank accommodations 
were materially less than the bankers had expected, and 
were far below what they usually are over a Federal 
tax date. This would seem to indicate either one of two 











things, or perhaps a combination of both. Either taxes 
were considerably less than those paid in a year ag 
or else taxpayers were in much better condition. From 
indices which are already available it appears that the 
former rather than the latter was the case Take the 
matter of the Clearing House exchanges here at New 
York. for example. A year g3go0 March 16 saw a vol- 


ume of exchanges totaling above $1,291,700,000, and or 
the following day the exchanges were in excess of $8 











000,000 for a two-day total of approximately $2,150 
000,000. In the last week the day following the’ tax 
due date witnessed «exchanges of only #845,091,175, and 
the day following that the total was $678,150,543, for a 
total of $1,523,241,718 in the two “ big days. Here was 


a falling off of $627,000.000 at this centre alone, and 
while this centre, of course, is the greatest and the most 
important, it may be assumed that pretty mucl 
same condition existed elsewhere throughout the countr) 

To be sure, not all of this falling off may be traced 
to diminished tax payments Part of it is due t I 
diminished volume of general business ut the fa 
off in taxes, plus the falling off in business requi! 
ments, is significant of the trend in the money market 
and of the situation in the credit market 

Distribution of the new Treasury certificates of in 
debtedness also showed the bankers’ belief in a reduc 
tion in money rates at no far distant period. The Treas 





ling 


ury offered two classes—six months at 5% per cent. ar 
one year at 5% per cent —and allotments on the basis 
of subscriptions showed $288,°01,000 of the one-year notes 
placed, as against $193,302,000 of the shorter maturitic 


placed. Only three of the twelve Federal Reserve d 
tricts—Chicago, Dallas and Atlanta—took more of the 
short notes than of the long ones, and one district—P 


adelphia—took nearly four times as many of the ng 
ones as it took of the shorter Very patently bank 
and other subscribers were attracted to the assurance 


of 5% per cent. for a full year more than to the 
surance of 5% per cent. for only six months. The « 
differential in favor of the long notes hardly could 
count for the marked preference which they elicited 

Talk of a reduction in Federal Reserve Bank 
count rates still is heard, and many there are who now 
are willing to predict that reductions will be in order 
within a short time. In substantiation of this 
tion the contraction in rediscounts of the Reserve vs 
tem and in loans here among the Clearing House : 
is pointed to. However, predictions of a reduction 
Bank of England’s minimum rate of discount camé 
nought, for the Old Lady went calmly along last wes 
at the old rate. British observers who were confident 
that the rate would be lowered last week now are re 
dicting that the action will be taken this week. Whether 
it will or not remains to be seen 

If there is a reduction abroad it is at least conceiv- 
able that the action will not prompt similar action here, 
for it is possible that a divergence of: views will make 
for a break in the harmonious action which was ex- 
pected a short time ago. The British, with their new 
trade agreements, may decide to reduce temporarily 
the contracting pressure which has been exerted in re- 
cent months, but there is nothing to indicate that there 
will be anything of the sot done here, notwithstanding 
that there is a noisy and aggressive element of expan- 
sionists at Washington 
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Foreign Exchange 


NTEREST in the foreign exchange market, which 
for months past has been directed mainly toward 
sterling, shifted during the past week and gave 

most of its attention to developments in some of the 
other European exchanges. Swiss francs, which had 
been quietly climbing for some time, spurted ahead in 
mid-week and Italian lire, which had been kicking 
around, entirely out of line with the rest of the market, 
suddenly became strong and active on Thursday and 
continued their strong showing on the following days 
Sterling, 6» ‘he other hand, continued ta, move within 
a fairly narvow range, going slightly above $3.90, falling 
under that price and then mount ng to above it again 

It is rather difficult to tell exactly what is going 

on in Swiss and Italian exchanges. One explanation 
had it that German interests here were busily engaged 
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in transferring balances from this country to Switzer- 
land and Italy, on the theory that the two latter coun- 
tries are more inclined to be ‘‘ friendly "' to Germany 
than i# the United States. The explanation does not 
appear especially satisfactory nor convincing, for Ger- 
man interests here have had every protection they could 
expect since the signing of the armistice, and there is 
nothing to indicate that there will be any change at 
this late date. 

However, reports from Paris on Thursday spoke. of 
the allied Reparations Commission ‘* appointing ’’ the 
Federal Reserve Banks here as depositaries for repara- 
tions payments. This was in conjunction with allied 
demands that Germany pay 1,000,000,000 “‘ gold marks ”’ 
by March 23, and it was stated that payment might be 
made through the Banks of England and France and 
the Federal Reserve Banks It was assumed here that 
the statement had significance, though just what it was 
was not easily explained. 3ut the report was coincident 
with the sensational improvement in lire, hence, in all 
probability, the story of transfer of German credits 
abroad. 

It seems more likely that the improvement in Swiss 
francs, which had been moving forward long before any 
idea of transferring German credits came up, is due to 
the improvement in the Swiss economic situation. There 
has been improvement there of most positive order, if 
one is to believe the propaganda which is being spread 
here, and the fact that Swiss francs now are higher 
than at any time since last July may be attributed to 
this more than to any Other reason 

As for the rise in Italian lire, there was another 
explanation which, on its face, appears more logical. 
That is that the Italian Government is now undertak- 
ing to stimulate its exchange and is making efforts 
to get it up to a more favorable basis with other 
exchanges. The Italian Government has a habit of 
making these excursions into unsound finance, persist- 
ing in the practice probably more than any other im- 
portant country, and it is not unlikely that it is doing 
something of the sort now. If so, the ultimate outcome 
may be predicted. It will not be favorable. It was not 
a happy experience which England, with all its re- 
sources, had in a similar attempt, nor may it be said 
that France profited greatly by its attempts to stabilize 
francs. Thus, there is no reason to suppose that Italy 
will be any more fortunate. 

Scandinavian exchanges, which had been doing next 
to nothing for some little time, developed more strength 
last week and this, too, was seized upon by those who 
were convinced that Germans were’ transferring 
balances. If the German influence really were as great 
as these observers tried to believe, it would be far 
greater than any one else has supposed. Yet the ex- 
planation was handed about quite seriously. 

Sterling and French francs were mildly irregular. 
They held to narrow limits and failed to develop any 
trend worthy of the name. They would appear strong 
one day, but would fall back then, only to come forward 
again. The international market, if the course of sterl- 
ing and francs is to be taken as a true barometer, has 
no great faith in early German reparations payments; 
certainly no noticeable faith in payments of 1,000,C00,000 
marks by this Wednesday And, in view of what has 
been going on, its skepticism seems entirely justified. 
If the allied Reparations Comn ion seriously enter- 
tains hopes of these payments, it is alone in its optim- 
ism. 

Other exchanges were relatively dull—in fact, actually 
dull. Those on China, which seemed to be rallying a 
week ago, again became irregular with slightly down- 
ward tendencies last week. The silver market continues 
in the same dolorous state which has characterized it 
for some time, and it is hard to see how there is to be 
measurable improvement in Chinese exchanges until 
there is improvement in silver The theory that the 
Chinese banks, because of their huge short profits in 
the silver market, will be able to raise Chinese exchange 
has generally been abandoned. 

South American exchanges also were heavy during 
the week. The Argentine rate went under 34 cents for 
the first time since the beginning of the year, and 
Brazilian quotations, which broke under 14 cents, were 
at the lowest in an even longer period. The present con- 
dition of the American investment market seems to pre- 
clude any hope of further South American financing 
at the present time, and as this was the influence which 
was looked to to help the South American exchanges, 
it now seems that their chances of substantial recovery 
are vague, indeed. 








Acceptances 


BETTER demand which started with the beginning 
A of the week and gained in breadth and insistency 

as the days fotlowed one another characterized the 
market for bankers’ acceptances. Easier conditions in 
the general money market appear to have had their in- 
fluence on the bill market, for, after Tuesday, when the 
strain attendant upon the first instalment of Federal 
taxes had passed, the demand became more general than 
it previously had been in quite some little time. 

The major portion of this demand, as _ usual], came 
from the out-of-town institutions, but local commercial 
banks did more than has been their wont of late and 
there was, in addition, some buying by other institu- 
tions, barring only the saving banks, which have so far 
failed to re-enter the bill market in anything like their 
accustomed volume. But what they failed to produce 
in the way or purchasing power was more than made 
up by the in prcved demand from the interier. 


The supply of bills, too, was somewhat larger than 


it has been in recent weeks. Perhaps this was because 
of the greater freedom’in bidding bythe dealers who, 
finding that they could dispose of acceptances more 
readily than heretofore, made purchases in a way which 
attracted new paper into the market. More high-class 
names became available as time passed, and at the close 
of the week, while dealers’ portfolios were not bulging, 
there was a good volume of paper to be had and the 
discriminating buyers experienced less trouble in pro- 
curing the*class of names they wanted. This is a con- 
dition always te be desired, for the discriminating buyer 
has become very numerous in the past few months and 
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Stocks Transactions — Bonds 
; STOCKS, SHARES 


Week ended March 19. 
1921. 1920. 1919 





Monday 620,276 1.054, 200 1,125,146 
Tuesday 643,940 1,279, 100 991.725 
Wednesday : 823,910 1,047,661 895,314 
Thursday ‘ §14,291 1,899,740 S47, M41 
Friday ‘ THE 1,461,936 1,231 904 
Saturday 699,490 601,955 

Total, week.. 4,074,147 7,442,926 5,693,985 
Year to date.... 36,253,569 59,998,719 40,505,069 


BONDS, PAR VALUE 


Monday . 810,721,850 $12,470,650 $11,152,400 


Tuesday 10,185,950 10,319,000 10,645,500 
Wednesday 9,069,950 10,896,600 9,517,000 
Thursday 10,650,200 12,141,500 10,991,500 
Friday 7,461,250 13,665.500 11,879,500 
Saturday 4,494,630 7,306,850 6,956,000 


$61,141,900 
699,971,350 


$645,800, 100 
875, 112.950 


Total, week... .$52,583,830 
Year to date 667,955,280 
In detail the bond dealings compare as follows with 
the corresponding week last year: 
Mar. 19, °21 Mar. 20, ’20 Changes 
521,800 $12,121,000 + $2,400,800 


Corporations .$14,! 
Liberty 32,370,030 49,129,600 16,759,510 





Foreign .. » 5,611,000 5.438700 4 172,500 
State ‘ Pero 5,000 - 5,000 
City .. re 81,000 106,000 . 25.000 





—$14,216,200 





Total 83,830 





Stocks— A verages—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 
High. Low. Last  Ch’gs. Last Yr 
. 50.93 50.11 50.46 = ght 59.3 


March 14 








March 15 WO.45 51.20 + 83 58.96 
March 16 51.46 41 +1.12 

March 17 51.43 42 — .9 

March 18. 51.03 51.81 + .09 

March 19 SLRS 52.05 + .24 

TWENTY-FIVE INDUSTRIALS 
March 14 . 81.89 80.20 S8O.SG .62 117.92 
March 15 . .81.94 79.81 SLD + .74 117.28 
March 16. 3.38 81.23 83.06 +1.47 118.9% 
March 17 . ; 84.09 82.2 &3.50 + .44 120.97 
March 18 84.88 R2. 75 84.40 4- 121.15 
March 19.. eee 84.20 84.78 + .38 122.97 
COMBINED AVERAGE—FIFTY STOCKS 

March 14 R 66.41 65.15 65.66 39 SS. 61 
March 15. . .66.66 65.13 66.44 + .68 8S.12 
March It . 67.96 66.34 67.73 +1.29 88.89 
March 17 - 68.22 66.88 67.61 82 90,18 
March 18... wr 66.88 68.10 + .49 90.25 
March 19 .. 68.66 68.02 68.41 + .31 91.02 


Bonds—Forty Issues 


Same 


Net Day 

Close. Change. 1920 

March 14...... Witeceakebeee 69.57 — .2 70.90 
March 15. i ia tb sheen a + .17 70.94 
EE ES 5 oc ccha bee e-s.eeeened 69.87 + .13 70.79 
March 17 ; picasa a a + .21 70.86 
Sree rr rer ree 69.90 — 18 70.90 
er re re . 69.97 + .O7 70.90 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


——50 STOCKS -40 BONDS-——— 
High. Low. High. Low. 











*1921...... 7233 Jan. 64.90 Mar. 71.60 Jan. 68.80 Jan. 
1920....... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
1919....... 99.50 Noy. 69.73 Jan. 79.05 June 71.05 Dec. 
1918....... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
ae 90.46 Jan. 57.43 Dec 89.48 Jan. 74.24 Dec. 
1916.......101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915....... 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914....... 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913....... 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
85.83 Sep. Th.26 FORD. sececcsecs cecsccccoe 
1911....... 84.41 June 69.57 Sep CHASED E FO eSOR BEDS 


*T'c date. 


when his demands are not complied with, he has de- 
veloped a tencency to get out of the.market altogether. 

Reports frem other cities stated that business in ac- 
ceptanccs was picking up. Some of the small interior 
banks have made some attempt to develop home markets 
What they are doing appears to be an attempt to build 
up a market for acceptances among investors in their 
own neighborhocds. This is a policy which should have 
most beneficial effects later on, for it should make not 
only for a wider distribution of bills, but should also 
increase and improve the flow of bills, with good re- 
sultant influences on general business practice. 

With the tax payments out of the way and the gen- 
eral money market easier, at least for the time being, 
there is reason to believe that the bill market will con- 
tinue to improve, unless another ill-advised alteration 
of rates is attempted. Now that interior buyers can get 
bills on the basis of 6 per cent. for prime ninety-day 
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The Legislative Week in Washington 


without ratifying the $25,000,000 treaty with Colombia. 
President Harding’s special message urging ratification 
started vigorous opposition, with a considerable group 
of Republicans aligned in opposition. 

Secretary Weeks discussed with the President the 
creation of an independent war liquidatiofi{' commission 
to take charge of surplus material purchased for war 
purposes now deteriorating in storage. There was dis- 
cussion at the same Cabinet meeting of a tentative 
proposal for reorganizing the Federal Water Power 
Commission, so as to relieve the Secretaries of War, 
Interior and Agriculture of membership. A hearing is 
to be granted March 25 to persons disinclined to apply 
for Federal water power permits unless rules adopted 
by the Wilson Administration are changed. 

The State Department announced that American 
forces on the Rhine were taking no part in carrying 
out the plans of the Allies for collecting German cus- 
toms. It was indicated that no action in this direction 
was to be taken for some time. 

Rolands Ricci, the new Italian Ambassador, sub- 
mitted to the State Department a memorandum showing 
that Italy is preparing to rehabilitate her internal fi- 
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nancial condition. He says Italy will pay her debt of 
$1,631,000 000 to the United States, but that Italians 
must first set their own affairs on a firm financial 
basis. 

Secretary Hoover will ask Congress for $600.000 for 
expansion of the work of the Bureau of Foreign and 
Domestic Commerce. 

Shipping Board members are to be appointed when 
the President is ready to name the entire seven members 
of the board. President Harding, pending these ap- 
pointments, has asked Admiral Benson to contihue to act 
as head and exert his authority fully to prevent any 
hiatus. 

The Department of Labor offered to mediate the 
tontroversy between packing-house employes and pack- 
ing concerns growing out of proposed wage reductions 
Both sides meet in Washington March 27. 

Secretary Hughes sent a diplomatic note to Spain 
regarding the Spanish law taxing foreign corporations 
operating in Spain. Other countries whose citizens have 
commercial interests in Spain have joined with the 
United States ih seeking modification of that law, 
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Curve of the Food Cost of Living 
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B Averages 1890-99 - 100 Per Cent 
Weekly Averages 
Mar. 19, 1921 . . 193.623 
Mar. 20, 1920 , 298.909 
Mar. 22 « « « eo 
“1921 en""T916 175.720 
1920 282.757 1915 . 148.055 ; 
1919 . 295.607 1896... 80.096 
1918... 287 1890 . . . 109.252 s y 


1917 . 261.796 *Year to Date 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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ee eee Foreign and Domestic Exchange Rates 
Last Week. Last Year. to Date Last Year. 
Sales of stocks, shares : 1,074,147 7,442,926 i 253,00 58,008,719 New York funds in Montreal were quoted at $146.25@$140.31 premium The discount on 
Gates of bonds, par value SZ, SKS.KSO 966,800,100 8 — SUG, 6,200 $875,112,900 Montreal funds in New York was from $127.58@$123.04. The week's range of exchange on th 
eo . Sj High 68.66 High 91.62 High 72.23 High 02.18 ane oon . ae is i. . a : 
Average price of 50 stocks e llLow 65.13 Low s8.48% Low 64.00 Low 78.37 principal foreign centres last week compared as follows 
Average price of 40 bonds {High 70.48 High 70.14 High 71.60 High Normal Rates of —Last Week.— —Prev. —Yr. to Date.— Same Wk., 1920. 
iLow 8.57 Low 70.70 Low 68.80 Low Exch’ ge. Demand. High. Low. High. Low 
Average net yield of ten high-priced bonds.. 7. SOO% qj Yo 5.242% 4 4.8605—London ...... coccce ae 3.88% 3.91 $ 3.65% 
New security issues $5,050,000 846,550,000 $452,102,000  $262,048,C00 19.28 —Paris 4 < 
Refunding $600,000 13,722,000 64,869,210 19.28 —Belgium ‘ 6.00) 
19.28 —Switzerland 17 16.94 
19.28 —Italy ..... 4. 0) 
> ‘ ry] ‘ r¥yr , . 2 at 
POTENTIALS OF PRODUCTIVITY 40.20 —Holland 4.5 v.02 
9.3 —jreece .. ‘ - 
19.30 —Spain . 14 40 ’ 
The Metal Barometer 26.80 —Copenhagen ow 
26.80 Stockholm 10 
End of February— End of January-—— 26.80 —Christiania 4 
1921 1 1920 31.44 —Russia ‘ 
United States Steel orders, tons tcnccne’ Gee 7, 164 48.645 Bombay 7 
Daily pig iron capacity, tons. GO, 187 77,478 48.665 Calcutta 4 
Pig iron production, tons : 12.401 845 13,015,181 7TR.00 -~Hongkong #) 
*Month of February. tMonth of January —Peking oo 
108.32 —Shanghai 3.00 
Alien Migration 49.83 —Kobe 00 
49.83 —Yokohama 0o 
June, May, April, Feb., Jan., —Manila ° 2) 
1920. 1W20, 1920 1920. 1920 —Buenos Aires sah 
Inbound ..... eesssseense .- 62,692 7 48,219 30,606 31,858 —Rio tS 
DN nescsnccaavecdaasesasecsas SE 19,107 11,607 27,006 —Germany 12 
= cunnecinaien 7 " x ons —Austria 44 
Balance ......cccceceecee eeeee $38,149 436,651 429,112 417,332 +18,9090 +4,772 Jugosiavia .... 7 
Czechoslovakia 2: 
: : ° Belgrade 10 
Building Permits (Bradstreet’s) Finland 35 
- 19.30 —Rumania 6 
——— February— --- - January --— December - 
‘ 1820 2t 1920. 120 1910 - 
14 Cities 142 Cities 142 Cities 1) Cities 10 Cities Cables. 
$108, 515,020 $6,085, 025 $120,003, 182 $50, 860, 437 $140, 640,514 
4.5065—London ...... 3.83% ; 
~ s] ‘ 19.28 —Paris ..... . 7.52 7 
MEASURE OF BUSINESS ACTIVITY 19.28 —Belgium 27 = (7.52 
F 19.28 —Switzerland 17.32 16.96 
Bank Clearings 19.28 —Italy ........ 5.53 5.32 
40.20 —Holland 3.8 6.75 
Entire country, estimated from complete returns from cities representing 02.3 per cent. of 19.320 —Greece ys 11.10 
the total. Percentages show changes from preceding year 19.30 —Spain ...... 17 
fa The Last Week. P.« The Week Before. I’.C Year to Date P.C 26.80 —Copenhagen 17.15 
WZ ceresecdceeccovcscsee $7 411:4,000, 000 21.0 $6,81 1,000 000 —21.5 $80, 860,000,000 —15.2 x0 —Stockholm 20.2 
I9QV,. 26. tee eeeeees ‘ v, 6004 00,000 +25.8 8, 680,000,000 + 20.6 95, 400,000,000 428.2 0)=6—Christiania 17.00 
44 —Ruasia 2.15 
‘ . : J r 48.1) —Bombay 48.00 
Gross Railroad Earnings a8 ..iiheniaae : ae 
First Week Fourth Week Third Week Month of From Jan. 1 78.00 —Hongkong 92.60 Ss 
in March, in February. in February. December to Dec. 31 . Peking 145.50 | 
IN Roads 19 Roads 1S Roads ISS Roads 1.32 —Shanghai 1333 
Se. sh suiwctemaie wanes $12,554,409 $12,082 $50,582,381 $6,225, 402,762 49.54 —Kohe ..... 47.2 j 
19w,. 15,007,608 , {53,386,816 41,55 Yokohama 47.2 
qnuacnenim aan ‘ a al oa 00> —Manila a 19.50 
Gain or loss... oeese +$N5,78T —$2, 244.220 +$07, 195,005 +81,04 th O41 Buenos Aires 433.625 
$5 % —1 4, NES, +21.4% +20.89% “IO ccccccce 27.00 
4<jermany 1.14 
in _ ware —Austria ........ 44 
; WEEK’S PRICES OF BASIC COMMODITIES —Jugoslavia ..... Ts 
—Czechoslovakia od 1.28 
Current Range Mean Mean Price of 1 30 —Belgrade ..... “+ 3. 3.12 
Minimum 1921 19.30 —Finland ........ y » Py 5 40 
Price. High. Low. 19.30 —Rumania ........ 1.41 LAT 1.49 1.70 1.62 ya 
Copper! Lake, spot, per Ib eceeee QO0ITS $O13 = 90.1175 ; 
Catton Spot, middling upland, tb 3 hae sz .1120 Cost of Money 
Cement Portland, Ubi, cocsese 698 +0 4.10 4.45 be ae 3 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft 27.00 29.40 27.00 28.00 46.50 44.00 - . : / 
Hides: Packers, No. 1, native, Ib ; i Th il 130 40 0 P , Last Previous Year to Date ——-Same Week——-~ 
Petroleum: Pennsylvania crude at well, bbl. 3.00 6.10 3.00 4.55 5.55 4.50 New York: Week. Week. High. Low. 1920. 1919. 
Pig iron: Bessemer, at Pittsburgh, per ton.28.96 33.96 28.96 31.46 43.71 33.875 Call loans ......+.++.04. os os Ld s ~ > ow S ot 
Rubber: Up river, fine, per Ib : ren 1s 1925 17 18125 34125 D4 Time loans, 60-90 days..... THOT 7 @6% i tle 8 @& any 
Silk: Japan, Sinshiu, No. J, per Ib..... . 5.80 6.15 5M) 5.582 11.4275 : Six months ........ cesses T%@% ‘ . 82a hy i 
Commer, disc'ts, 4-4 mos.. TK@7% T%OTK ™ Tk 7 vy a 
Comparison of Weck’s Commercial Failures (Dun’s) Foreign Government Securities 
Week Ended Week Ended Week Ended Week Ended Week Ended Last Previous ——Same Week-——— 
Mar. 17, 121. Mar. 18, 1920. Mar. 20, 101% Mar. 21, 1918. Mar. 22, 1917. Week. Week, Year to Date 1920, 1919. 
To- Over To- Over To- Over To- Over To- Over British Con, 2%%........45. 16% GU 465% 164446 49 @44% 48%@47 TKAKT 
: tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. tal. $6,000. British 6% .........:. Az 87 @R6% 85% OR4K 87 @RBY 88%, @STX OF 
BAS vetecisdicisestaserdees SZ oss oO ed ui ~ ot sia #0 33 British 4%% ........ 4g 79 @T8% 784@7TS% “8 @77% xO @T% % 
South serene 12 ua ma 6 2 o # i4 si 31 French rentes (in Paris)....58.90@57.75  S8.Th@5R.40. 50.40@57.70 56.90@57.00 42. 30@02.25 
West cececccnsecce ceeeeees Bb wv 2s il Sal 1 tH 2% is 2 French War Loan (in Paris) :&3.95 £3.95 B.20@R3.95 — RNLIS@RK.10 ~*~ 89.00 88.5 
lacific cocdotcsisoosece 27 16 20 7 1v 7 27 7 44 mh 
United States .. 16 ius +s i4i iy za4 us 204 108 Fr Id and Silver 
Canada 1s 16 7 i ” a 7 a 12 ——Same Week— 
“ee Last Week Prev. Week. Year to Date 1920. 1919 
Failures by Months Bar gold in London.105s 64@105s 0d 195s 11d@105s 3d 1158 11d@104s 7d 1128 4d@108s 44 77s Oe 
Bar silver in London 33%d@32\¢d 32%d@31\4d 24,d@30%d 70% d@t%d 47% 
~—_—_—_—F ebruary- - oubeis ——-—-“I'wo Months*————--_— Bar silver in N. Yi. 5S7%c@55\%ec 4 4c@d3%\e GBR CO@H25C $1,.24@$1.1T% $1.1 
1921. 1920 1921. 1920 1919. . ™ 
Number ..... cosbbscicdes 1,641 492 3,536 1,061 1,275 A ‘ Y 
. ¢ ° Vv 
RT et Sere $60,852,449 $9,763,142 $112,989,080 $17,003,174 $22,225,581 erage of Wholesale Prices 
- Same Week 
2] i a 
OUR FOREIGN TRADE | ' Last Week. Ptévious Week 1920. 
Steers, good to choite, live weight............ ia. MSS 9.625 13.95 
————-January——_—_— —————-Twelve Months=——— Hogs, light and heavy.......3:.6,.0isis.. Ss 9,82: 10.125 14.8375 
1921 1920 1920. 1919. Flour, S. P., per barrel 196 pounds 10.925 
Exports ......i4. caccaned sevtsccesé $655,000,C00 $722,063,790 $8,228,400,499  $7,920,425,990 Flour, W. S., per barrel 196 pounds.: ........ 03 
DEPOTRD  cccccccccccccccccisicccocccees 200,600,000 473,823, 860 5,279,391 ,364 3, 904,364,932 a er ee 
—- Beef, native sides, per pound.;.....:..... oe ra é 
Excess of exports......... bdbectevecs $446,000,000 = $248,230,921 $2, 949,000,135 —§4,016,061,058 Mutton, dressed, per pound eres 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broke n the light line the excess 
eserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. 1 is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figu iblished. 
Week Ended B k Cl . By Telegraph to 
Saturday, March t9 an earings The Annalist 
Central - -Last Week-————— -—_—_—_—--- Year to Date---—— — -Last Week Year to Date---—— 
Reserve Cities 1921 1920 1921 1920 Other Cities 1921 1921 1920 
New York ..... . .§4,028,018, 668 $5, 293,360,882 $45,462, 180,615 $53,929, 462,538 BRGREIMIOTO nc ccccas. 787,160 sf 82,028,544 $985,668, 162 
WHEE. 66 dna c-dac.0% : 523,492,805 702,349,309 5, 807,280,446 7,140,551, 607 | 7,745,615 fi4 O35 4$47,024,05 
eee 134,068,635 190,725,090 1,429,553,925 1,903,541,011 Cineinmath ..2....60. ia 67,728,923 042,958 763,752,785 
: aime ako a . m NN diets witidubds0 aces 18, 187,395 460,168 256,275,551 
Total, 3 C. R. cities. .$4,655,580, 108 $6,186,435, 251 $52,699,014, 986 $62,973,555, 156 hod AMMA <5. ss... 88'714000 29 (0) 770,858,000 
Decrease ee See CLE 24.2% 16.3% aia) -......... ¢ 39 183,428, 000 
. Other Federal Reserve cities: : Pittsburgh .......... 6,714,536 1,719.692,431 
Ee $45,447,441 $72,887,190 $485, 654,886 og ca ae LE re is = 769,200 168,739,700 
Boston ..... eae bicbeeses 9 Semen 410, 149,628 3,155,304, 203 4,006,800 187 | ot Paul ................ 39,943,803 8 582 207,602,815 
rere .. 115,869,398 153,922,981 1, 201,307,667 1,357,397,877 AS Ges! ar aeas 14,276,041 +294. 063 438,711,530 
Kansas City, Mo........ 173,748,986 271.614,523 1,795, 146,822 2,744,517.449 | Washington ........... 17.685.744 34,193,084 168212515 
Minneapolis .......... ‘ 68,595,344 14,379,565 704,333,077 494,255,881 
a Philadelphia ............ 432,732,180 546,275,015 4,961,093,144 
Richmond Se canis eed 42,689,000 66,915,000 501,271,000 739,304,606 Total, 11 cities.... $601,918. 787 ¢ 80,729,402 $6, 109,965,546 
San Francisco ...... 150,500,000 176,164,286 1,478,006,000 1,703,526,365 ee . ane 0.4m 
Total, 8 cities.... $1,315,901,: $1,741,707,988  $13,843,695,885 — $16,840,411,831 ; ; : 
PI dda dcaccncse o 24.5% 17.8% 
Total, 11 cities. ......$6,001,481,580 | $7,928,143,269 $66,542,710,571 — $79,863,966,987 Total, 22 cities.......$6,603,400,167 $8 623,440,273  — $85,973,932,533 
MII cis. d-4edsiete aia 3 24.3% 16.6% ~ NIN Be tb ac ood bie ees 22.9% 15.5% 
Actual Condition S t t t f th F d l R B 7-™ 
atements O e€ eaera eserve anks March 18 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. 9 Dist. 11. Dist. 12 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Min Dallas San Fran'co 
Gold reserve..... $216,802,000  $509,813,000 $184,740,000 = $309,857,000 $91,124,000 = $86,067,000 — $341,276,000 = $94,179,000 $58,518,004 $39,556,000 $198, 136,000 
Rediscounts ..... 68,936,000 385,730,000 109,403,000 54,121,000 50,663,000 58,596,000 127,680,000 35,889,000 14,744.00 11,631,000 47,815,000 
Bills on hand.... 152,848,000 772,011,000 164,325,000 142,322,000 111,916,000 124,017,000 329,206,000 95,129,000 868.217.0001 62.874.000 164,276,000 
Due members.... 108,407,000 639,356,000 101,939,000 147,890,000 57,953,000 44,710,000 235,003,000 64,042,000 10,057,000 110,616,000 
Notes in circula’n 261,596,000 789,920,000 241,622,000 291,710,000 150,182,000 158,270,000 485,449,000 119,283,000 69.94 61.848.000 236, 180,000 
Ratio reserve.... 61.6 45.8 45 71.1 46.2 41.7 47.6 53.2 49 37.6 55.7 
Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Citic nd ir Branch Cities 
RESOURCES— Mar. 18, 1921. Mar. 11, 1921. Mar. 19, 1920. eee Fa aewehe oe hic ae a 
Gold and gold certificates..............0..0645 $266,431,000 — $254,276,000 — $159,660,000 | Number of reporting banks 59 59 
Gold settlement fund—Federal Reserve Board. 514,072,000 528,216,000 388,271,000 Loans sec. by (1.8.Gov.obliga’ns $331,187.00 568. 080.000 ess e70.60n 
Gold with foreign agencies.........-.6.+eeeee. seen ees 112,781,000 Loans sec. by stocks ard bonds. 1,086,668,00 3,411,000 317,274,000 
ee rR a Pee ee All other loans and discounts.. 2,818,323,00 862,555,000 854,771,000 
Total go ere $780, 503,000 $7R2, 492,000 $660, 712,000 Total loans and discounts. 4.238.178. 00K 19.946,000 — 1,238.024,000 
Gold with Federal Reserve agents............ 1,257,807,000 1,240,570,000 1,161, 695,000 U. S. bonds owned (exclusive of 
Gold redemption fund. ..........ccccsccccccsce 167,729,000 164,844,000 112,174,000 ‘bonds borrowed) ...... : 257.494. 004 19,282,000 17,943,000 
, SEE —- —— - U. S. Victory notes...... 74,092,000 12,990,000 12,711,000 
NN er rrr rer rrr $2,206,039,000 $2,187,906,000 $1,934,581,000 U. S. etfs. of indebtedness 96,351 ,0 8,599,000 8,408,000 
Legal tender notes, silver, &c..........-...... 200,250,000 210,018,000 125,745,000 Other bonds, stocks and SEC 8. 98,686,000) 144,051,000 147,616,000 
= Loans, discounts, investm’ ts,&« 434,868,000 1,424,702,000 
% ee a, Reserve balance with F.R.Bank 133,418,000 133,107 000 
EE CE. oo. s 6400060550008 00650004048 $2,415,289,000 $2,397,924,000 $2,060,326,000 a F , 32,705,000 32,148,000 
Bills discounted: Secured by U. S. Govern- e Net demand deporits... ‘ 935,793,000 935,019,000 
ment obligations Na eae ny Dh eel es 1,000,386,000 1,005,977,000 — 1,353,509,000 Time deposits .......... 310,337,000 311,181,000 
Ph Se hale SS st ae de ego A Soe 1,224,533,000  1,362,473,000 854,172,000 Government deposits 2,186,000 4.918.000 
Bills bought in open market..............2-+. 122,780,000 146,608,000 463,232,000 | Bills payable ............ 22,753,000 20,280,000 
<= Bills rediscounted ....... 549,946,000 135,486,000 124,794,000 
-All Reser eserve "h Cities 
CD OEE 6. ba c.andd 6d ddde hae ew eae $2,347 ,699,000 $2,515,058,000 $2,670,913,000 March. 11 eee ae 
United States Government bonds............. 25,845,000 25,847,000 26,797,000 Number of reporting banks . 86 $6 216 216 
United States Victory notes................... 19,000 19,000 68,000 Loans sec. by U.S.Gov.obliga'’ns $569,896,000 , $111,392,000 $114,681,000 
United States certificates of indebtedness..... 284,951,000 255,687.000 410,119,000 Loans sec. by stocks and bonds 2,116,361,000 M 489,524,000 488,251,000 
¥ bE Ls 9 All other loans and discounts. . 5,863 ,042,00 vn 604,558,000 1,614,707,000 
i é ise: s 549.299 000 r ? 905.47 9 917 e2¢ { 
Total earning assets..............00e0e000- $2,658,514,000 $2,796,611,000 $3,107,897,000 ae on er eee a oe 220,218,000  2,217,689,000 
ya Bank premises ....... pete e eee eeeeee tteseesers 20,465,000 20,193,000 11,793,000 bonds borrowea) ....... . 31,659,060 219,268,000 220,434,000 
Five per cent. redemption fund against Fed- U. S. Victory notes....... 107,596,006 " 51.719.000 
eral Reserve Bank notes..................-. 12,428,000 12,728,000 - 14,387,000 U. S. ctfs. of indebtedness..... 136,598,000 : 37,096,000 
«Gold abroad in custody or in transit.......... 3,300,000 SAE.  . _siaennen Other bonds, stocks and sec’s.. 1,117.309,0K 546,947,000 544,128 000 
Ts 1c. a sg 66 Uo a/c ds6,bbae oe ae 716,882,000 605,068,000 955,268,000 Loans, discounts, investm’ts,&c.10,3 61.000 ”) 3057,462,000 3,071,016,000 
csc ccntbededswebasalaeeaue 9,891,000 9,885,000 6,234,000 Reserve balance with F.R.Bank 7,0 200,641,000 198,344,000 
é FF oe rere S40 65,968,000 65,087,000 
I RE, 28.5254 0 a ve ckceed catoseun $5,836,769,000 $5,845,709,000 $6,155,905,000 Net demand deposits......... i, Out 1,698,865,000 1,678,635, 
iia Wie GamOWlth ccc ciccccccccs ; 1,340,423,000 100 919,438 000 924,992,000 
LIABILITIES— Government deposits ...... 30,492,000 6,247,000 13,738,000 
IN oo <> 5 5 anced pnanteas takai $101,058;000 —3101,003,000 $90,958,000 | Bills payable ...-....... ioe Po eee” Seas 
TENE ins.60 iiss sesnescodasbedontispes 202,036,000 202,036,000 120,120,000 | Bills rediscounted ....... Leese 1,026,631,000 136,826,000 148,818,000 
Government deposits ...............cceeeeeees 58,789.000 81,521,000 60,503,000 All Other Reporting Banks 
Due to members—reserve account............. 1,677,774 WO 1,731,429,000  1,850,106,000 | Number of reporting bank a. ae 
ther : i ) ,; -redi q an 77, 2 e porting banks 322 322 
er deposits, including for. govt. credits... 38,072,000 30,776,000 100,969,000 Loans secured by U. S. Government obligations $88,680,000 $91,584,000 
- — Loans secured by stocks and bonds 425,821,000 427,148,000 
r Total deposits ..... st teeeees bodedes sacoedo’® $1,774,635,000 $1,843,726,000 $2,011,578,000 All other loans and discounts. 1,438,975,000  1,430,039,000 
Federal Reserve notes in actual circulation... 2,962,880,000 — 3,005,840,000 — 3,047,133,000 Total loans and discounts.......... 1,953,476,000 — 1,948,771,000 
ee ee circulation, net liab. 179,250,000 182,087,000 211,132,000 U. S. bonds owned (exclusive of bonds bort 214,856,000 215,046,000 
a other vary ag Ss 20k on cesnndoneath ince 570,847,000 467,221,000 632,835,000 United States Victory notes..... ; 35,039,000 34,970,000 
All other liabilities.............. eames Os. 6606s 46,063,000 43,796,000 42,149,000 U. 8. certificates of indebtedness 29,107,000 26,645,000 
= Total Habilities Eye Other bonds, stocks and securities. . 343,713,000 344,938,000 
Ratio of total aes ieee daa a one De -$5,836,769,000 $5,845,709,000 $6,155,905,000 Loans, discounts, investments, &c...... 2,576,191,000 2,570,370,000 
date teiiiitien comin posit and F. R. : Reserve balance with Federal Reserve Bank 148,544,000 152,773,000 
Be NIN so «sg s 35:96 b's'n0 5 «6 0's 51.0% 50.9% 43.5% | Cash in vault................-. ston’ 77,186,000 75,176,000 
Ratio of gold reserves to F. R. notes in cir- Net demand deposits 1.538.669.000 1.526.128 000 
culation after setting aside 35 per cent. Time deposits Beets dare tg "650 531.000 651.525 000 
against deposit liabilities................... 60.6% 59 ‘ oy ane SPS Sea aeRa — a 
«Reserve percentages for last week and on . 59.9% 8.2%. Government dz2posits ...... ren Pr 3,868,000 8,675,000 
deposits and Federal Rese ° t e year ago are calculated’ on basis of net Bills payable .............. ipdivebsseea 57,533,000 57,997,000 
rve notes in circulation. Bills rediscounted ....... 4a si 120,193,000 134,196,000 
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1910 
High La 
64 Pat 
‘4 2) 
7t Sil, 
113 66 
thy I% 
3% 1% 
51% 0 
v7 81% 
87 
12 
2 
ti2 
4% 
N44 
HN} 42% 
107% s 
148% S4) 
19 113 


Yearly Price Ranges 
‘ rhis 
Low High Date 
46 23 Jai 
4, 4 , Jar 
2 40 Jan 
i $4 hu Jan 
Ny 24 - Jan 
255 . 1% Fel 
; Me ~% Felt 
&7 87 
10% 1 ( , Fet 
7s 74 
62 4:5}, 5 Jar 
12% s4ly 3% Jal 
s 6% » Fel 
2 67% pe Ma 
101 nly ‘ Ja 
"> 1 ~ ar 
Wie 7¥ st Ja 
ists J a Fe 
15% is M 
1(KS% l he 
v if Jar 
128% 1% sy Fel 
tw “) y? Ja 
”) NIM ’ Mar 
6! 21% % Ja 
11 2% SS Ja 
147% 1 1zi\% Jar 
116g 103% 114 Fet 
ro) Jar 


New York Stock Exchange Transactions 
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20% 
354% 


156% 
111% 


108 
110 





1444 











60% 
103% 
































4 6% 10 } 
” be 
(4 i% ‘ Ja 
72 LFA 4% Fet 
10 61% s Jan 
| #1 the el 
115% seh Lin Mar 
S so) 
~ Zt 1% Ja 
ak . ” r 
Nl 96 Ja 
11st % 1W7% Jan 
105% th SS Mar 
106 7% a1 Feb 
2 itil ‘ Fet 
100% 2% 0 Mar 
2s. LM iz3k% Fel 
1” 100% 120% Felt 
97% HIG a4 Ja 
% RD wig Jat 
1% 24 Jan 
10 SNly Jar 
25% Jar 
hy ™ Jar 
2M % Ja 
23 7 12% Feb 
a4 20 yy, Mar 
Util. ww “ lar 
eh 2 Jar 
16 Zs% Ja 
4% él Fe 
Ss 1 Fe 
M4 102% Ja 
76 84% Jan 
i2 Ti, Jar 
1% ™ Jar 
S2 “ti Jan 
7l% i¢ Jar 
42 $4! Jar 
20% 6% ’ j 
a2 135% i Ja 
70 R00 “10m Jan 
114 1024 110 Jan 
19% 4 Ja 
10% ” is Ja 
24 134 Jan 
Ro - 70 Jan 
14814 my Jan 
102% 192% Jar 
4S, ‘iT Jan 
4 40% i.) Jar 
O38 I% O% Fel 
vs “ ba Jan 
Om 
43) 0 Jar 
2 Jax 
2 Jan 
17 Jar 
ish, Jar 
ww Jan 
VOW Jan 
2% , Jan 
0 Jan 
S2 SS Jan 
Ly 14% Jan 
rly 10 Jan 
45 of Mar 
a) i2 Jar 
80 R1 Jan 
% Ja 
thy 7 be 
45 | Ja 
at tis Feb 
76 ny Jan 
YS lis Mar 
10 i jan 
17, ‘ com 
s 14% Ja 
fly, Is% Jan 
wig tit Fet 
4 7 Jan 
15% 13 Mar 
6 77 Jan 
“) au Jan 
100% 119% Jar 
al 4 Jar 
» s! Jan 
72 85% Fet 
0 5% Jan 
SOL, ™ Jan 
175 an) Mar 
2414 2 Jan 
i 44 Jan 
78% 
Hs Jar 
0%, s0% Mar 
47 2% Jar 
6 “% Jar 
| i Mar 
i% Jan 
6% Jan 
f Jan 
0%, Jan 
31 Jan 
44}! Jan 
7 Jan 
110 Jan 
two 10% Jan 
21% + Jan 
64 ren Jan 
54 4 Jan 
58 63 Jan 
809 
iM 
16% 
11% 
60 “6 Mar 











peter’ 19 




















Yea » Date 
Low Date 
28 26% Jan 
ri 1% Mar. 14 
10 45 Jan 3 
i2 2% Jar 
il 25% Feb. 24 
9 s Jar t 
‘ ] Ja 
7 100 FY 5 
is Mar 5 
26 Mar l 
17 Jar 
1s Jar 20 
7 I 2s 
6 Feb - 
7 ket 2s 
>> Jar ( 
15 ) Mar 2 
i4 Mar 8 
1! 19% Ja ‘ 
il 42 Jar 
7 s Jar 
2 2 Jar 
2 77% Jar 
10 Lau Jar 5 
2 110 Jar 6 
27 21% Mar 1 
oO 19% Mar 
10 Ry& OJ ( 
1 6% Mar. i2 
a 20 Ja ; 
s , Mar. 12 
! 1%, Felt 2 
17 i J ps 
i Jar ‘ 
1 B\% Jar f 
sy Ket ; 
‘1 iti% Mar 
ya! So% Mar i 
4 s1% Fet i 
2t 100 Jan ; 
: ) lat 
titi : t 
4 Mar 4 
SU be 
20 6% M 2 
it J 
20 73% M U 
4 ’ } . 
7 . J 
19 MN Ok s 
27 oo j 
! x 
i4 > 2 
1 ‘ M ; 
7 H% Ja 
17 112% Ma 
17 110 J 
. 1 
i4 . ‘ 
11 Fel l 
17 us Fet 2 
0 M . 
7 s Ma 12 
14 at Mar 1} 
rf Mar 
I ) 
20 Jar 
1 me Ke 1! 
1 z4 Lu 
17 Me ur ( 
11 4 J 
2¥ 4 Jar 
11 7% M 12 
24 15% Ja 
4 . I 26 
wi) Mar It 
“ Mar 17 
7 ’ Mer 17 
‘ Mar ; 
i it Mar ly 
i4 °9 Mar 7 
2s Lon Feb 16 
ot] ~ Mar l 
2s , Mar. 14 
i2 ’ Mar. I! 
21 61 Jan 6 
11 12 
.) 1 
12 11 
il i4 
7 i 
11 6 
a4 Ma 17 
th % jan | 
7 2% Jan i 
11 “) Jan oe 
11 Mar. 1 
i “> Feb ” 
1S oo% Jan 
7 | Fet 21 
14 ’ Jan 14 
‘ SS Jan s 
2 10% Jan ; 
25 6% Jan. 14 
7 =| Jan. 12 
Ik 5} Feb 14 
1s 70 Mar 0 
11 % Feb 
19 bet ’ 
20 i Jan. 20 
9 68 Fet i” 
21 81% Jan s 
1Oo Jar 4 
iv 14° Jan 
7 1% Mar 1 
6 10% Jan 
20 11 Mar 1} 
14 + mh 
‘ 1%, 12 
1 6s 4 
7 41 4 
11 110% 10 
21 w) Jar ZI 
13 % Fel 21 
1s 7 Jan 
iv Feb. 21 
12 Feb. 17 
7 Jan. 17 
pa 2 Mar. 10 
20 4% Jan 4 
20 is Jan. 20 
19 
12 ie) 
i4 
pa 1S 
| 15 
7 9 
14 
10 
12 10 
11 12 
11 ” 
11 i” 
12 11 
il 12 
1s 12 
6 9 
it % Mar 9 
1 1% Jan 3 
20 0) Mar. 15 
; 6o Feb ; 
19 43% Mar. 10 
13 su Jan 


f 100 sh s. Where prices are used 
Amount 
rocks Capital 
Stock Listed 


ADAMS EXPRESS 
Advance Rumely 

Advance Rumely pf 
Air Reduction =.) 








Ajax Rubber ($i . 
Alaska Gold Boas ($10) 
Alaska Sunes au G. M ($10) 
Allegheny & Western 
All-American Cables 
All Realty 
Allied Chemical & Dye 
Allied Chemical & Dye pf 
Allis-Chalmers Mfg 
Allis-Chalmers Mfg. pf 
Amal. Sugar Ist pf 
An Agricultural Chemical 
Am cultural Chem. pf 
Ar Note ($50) 
Al pf. ($50) 
\ Co 
An pf 
4 neto h.) 
A new I 
Ar f. new 
AY 
\ an Co. pf 
\ & I mdry 
4 Car & Foundry pf 
\r ch st 
Am. Cott Oil Ce 
4 ( Oil of 
5 $10) 
Co 
Ce 
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. sh.) 
S Ce 
Si Co. pf 
n A 
t eel | 1. -( 1-3) 
eel | i. pf 
Sus Ref 
Sugar Ref. Co. pf 
I a T uC 
Ar " Tohacco pf 
Ar re & Cat 
Ar & T ( 
Ar I A 
Ar 
A \\ 
Amer 
A rican 
- Wr 
An Zit 
Ar Z I 
\ Arbor 
“A Arbor pf 
Ana Cc. M. Ce $<) 
Ass Realizatior ($10) 
As ed bry Goods 
As Dry Goods Ist pf 
Ass Dry Goods pf 
Associated Ol 
Atchisor ropeka & Santa Fe 
Atcl Topeka & Santa Fe pf 
ante 








pf 

\ i i I ) 

At 4 ’ 
Atlantic z 

Atla ining pf 

Au es ($50) 

Auto Sales pf. ($h 

Aus N. & Ce (sh 


Austin, N. & Co. pf 





BALDIUPWIN LOCOMOTIVE 

Bi 10tive pf 

l io 

I Ohio pf 

is (sh.) 

B pf 

Bernsdall Cory Class 

Larnsdall Corp., Class 
Mining ($20) 






(sh.) 





Motors 


r. cfs 

Lk 
B 
Brookly Kidison 
Brooklyn Rapid Transit Co 
B. R. T. certificates of deposit 
Brooklyn Union Gas 
Brow Shoe 
Brown Shoe pf 
Bruns r. & R. I 
i ita & Susquehiz a 
Buffalo & Susquehanna pf 
suffale Rochester & Pitts 
Burns Bros 
Burns Bros. pf 
Butte k Co 

itte Copper & Zine ($5) 
But & Superi $10) 

"ADDO CEN. 0. & R 


acking (sh.) 
‘aillahan Zir & Lead 


Petroleum 





ria 
‘alifornia Petroleum pf 
‘alumet & Arizona ($10) 
‘anadian Pacific 

Canada Southern 

Case (J. [.) Plow (sh.) 

Ca iJ M. 7% pf 

< ra 

Centra pf 

Centra Jersey 

Cert le Copper (sh.) 
Certain-Teed Products ¢sh.) 
Cert feed Products Ist pf 





Certain-Teed Products 2d pf 
Chandler Motor (sh.) 
Chesapeake & Ohio 

Chica on 


Alton pf 





Oni. & toast Lil Kq. Tr. rects 
Chi & EB. lil. pf., Eq. Tr. rect 
Chicago Great Western 
Chicago: Great Western pf 
Chi Mil. & St. Paul 

Ch M & St. Paul pf 
Chicago & Northwestern 
Chicago & Northwestern pf 
Chica isneumatic Tool 

( tL &@ tem. cfs 

( R. l. & P. 7% pf., tem. cfs 
( R. 1. & P. 6% pf., tem. cfs. 
Chi., St. P., Minn. & O. 

Chi., St. P., Minn. & O. pf 
Chile Copper ($25) 

Chino Copper . 

Cleve., C., C. & St. Louis 
Cleve., C., C. & St. Louis pf 


Cleveland & Pittsburgh 
Cluett, Peabody & Co. 
Cluett, Peabody & Co. pf 





($50)... 


2,000,000 
13,163,000 
11,962 S00 

153,030 
10, b00,000 








2,000,000 





24,454,700 
15,719,100 
5,000,000 
31,979,400 
28,455, 200 
4,405,700 

% 4,495,650 
15,000,000 
5,000,000 
96,000 
160,000 

9 64) GOU 
CO 





30,000,000 
10,000,000 

149,556 
20, 267,160 
10 198, HOU 








250, 660 
18. 000 OOU 
11,274,100 
12, 548, 300 





161,400 
14 920,000 
49,000, GUO 
2,110,000 
50,000 
16,750,000 
000,000 
,000, 000 
55,000 
13,806,225 
$, 000, 000 
12,500,000 
7,000,000 
522,130 
60,998 ,000 
50,000,000 
9,642,800 
11,000,000 
3,952, S00 
20,401,000 
8,481,300 

















45,000,000 
45,000,000 

400 
3, 00 


000 

2,400 
49,500,000 
54,078,700 








20, 
40,000,000 
12,: 00, ouu 





6,706,100 
40,000,000 
224 610,000 
124,199,500 


10,000,000 
200 
400 

900 


67,586 
14,963 
14,979, 





5,000,000 
20,000,000 
4,029,600 
2,606, 150 

150,000 
5,500,000 
20,000,000 
20,000,000 
52,314,800 
60,060,000 

40,000 
1,966,500 
13,000,000 
1,000,000 
8,931,980 





14,862,000 
45,000,000 
14,908,000 
29, sy 800 








17,352,600 
48,964,000 
25,506,000 
18,000,000 

8,400,000 





10.1 500,000 
8.094.400 
1,447,800 
14,647,200 
2,854,045 
00,000 





15,000,000 
461,959 
4,649,900 
14,877,000 
11,343,000 
6,424,620 
994,000 
15,000,000 
125,000 
3,000,000 
39,689, 100 
33,297,500 
27,456,800 
898,225) 
74,000 
3,100,000 











280,000 
62,793,700 
19,538,300 
19,492,600 


s 





11,254 
95,000 000 
4,349,900 
47,050,300 
9,968,900 
11,387,750 
18,000,000 
18,000,000 





for less than 


that 


amount 


they are 


marked with an aste 


Total Sales 4,074,147 Shares 











7-—-—Last Dividend 
Date ’er 
Paid Cen 
Dec . “Ss 1 

Jan l*% 
Dec $1 
Dec $1 
Jan , 3 

Jan 1% 

Jan 1% 
1 

1% 


Jan 3, 
Jan 1, 
Jan 1 
Nov 1, 
June 1, 
Dec l, 
Dec. 15 
Jan 3 








Dec. 31 
Feb. 15 
Feb i 
Mar. 15 
Mar ] 
Jan 3 
Jan 

Jan 

Jan 

Dec 

Jan 3 
Jan b, 
Feb 1 
Mar 1 
Mar. 1 
Jan. 15 
Mar j 
Mar l 
Jan 5 
Jan l 
Jan. 15 
Jan. 15 
Apr 1 
May 1 
Nov 1 
Nov 

Oct 1 
Feb 1, 
Mar. 1, 
Mar. 1 
Jan. 25, 
Mar. 1, 
Aug. 1, 


Jan. 10, 


Jan 


Mar. 15, ° 


Feb l 


Dec 


aos 


Jan ] 
Jan 1 
Mar. 1 
Mar. 1, 
Aug. 15 
Jan 2. 
Jan. 31, 
Jan. 31 
Dec. 31 
Jan 3 
Jan 3, 
Jan 3, 
Jan 3 
Apr a 
Oct 3 
Mar 1, 
Jan 2, 
Oct 1, 
Sep 1 





Mar. 15 


Oct l, 


Mar 
Jan 
Jan. 
Jan 
Jan 
Dec 


Jan. 16, ° 





Dec. 31 
Dec. 31 
Feb. 21 
Feb. 21 
Sep. 30, 
Sep 1 
Jan 














The 

1% 

2.00 
$1 

1% 

21 1% 

21 1% 
21 1 
20 1 
"20 3 

20 40 


21 14 
21 l 
21 1% 
21 1% 
21 2 
21 1% 
2 T5e 
20 1% 
21 1% 





ot 

21 

21 

21 

21 f 

21 14 
2 1% 
21 1% 
21 1% 
13 1 
20 $1.00 
20 $1.50 








13 1 
21 1 
21 My 
21 1% 
21 1% 
21 l'y 
20 2% 
21 3% 
21 } 
21 $1.25 
21 5 
2 1% 
20 $4% 
21 1% 
21 J 
21 2 
19 2 
21 3 
20 
21 
21 
21 c 
07 
21 
21 
21 1% 
21 2 
19 Dk 
20 1% 
21 2 
18 1% 
“49 1% 
20 1% 
> 4% 
.* 
21 3 
21 2% 
2 1% 
16 % 
18 de 
20 $1.25 


13 1% 
2 1% 
21 TK 
20 2} 
2 lia 





1% 
$2.50 
5 
11 2 
10 2 
i9 1 
17 16 
17 v 
21 
21 
21 2 
"20 1% 
"20 3 
21 2% 
21 2% 
20 ST hc 
10 2 





o£ 


LOLLEL 


oe 


anata 


LL, 





Week's 




















Last Trar 
First High Low as 
2a 25% 28% 28% 
lt 16 ; if 
>) 51% ™ xD 
att ii jb ith 
28% $3 2s 2 
1 1% l 1% 
14 1% 1% 1’ 
103 
4 
' $446 41% i 
RDF, vO RTig x0 
, 7 34, stig 
TM sz wh KY 
$1 Ady 
+ 7 i 
52 2% 
1s is 
1U% Hp 45% 
74 
a3 xut 
iS% 
WO 90 
. 2tils 204% 
Soe M4 x54 
121% 121% 4 x122% 
112% ill i 
y! ii, 21 
é 
43% 
My 
ta 
414 
n% Si SMe 85% 
47 52 47 2 
834 87 87 
105 105 1 
20 
70% 70 TO x70% 
101 
ti 7 ry 6% 
SO 
7 Say ri Sh 
37% 41 17 
79% 77% i i 
62% 65% 63% 6. 
101% 101% 101% 101% 
. St 
204 30M, . 
SOLA SOU KSD Me 
90 95 4% 
101% 101% 10 
7u% 30% 7% 
102 x100 
117% 1! 
11 114% 11 
”) 




















64 68% 62% 
0 3S N% 
K% 9 
rT 27% 
% 34% 
ry, ‘ 
“4 2 
25 24% 
97% 
81% 79% 
77 78% 77 
3 4 4 
81%, 81) S0% 
41 SOK 
56% 20 
€y%y 6% 
16 16 
12% 12% 12% 
1» 10 10 
SAS 
Ys 














one 
105% 103% 
i + 
iz 14% 12% 
i 9% 7 
74 74 4 
$ F i] 
sé Sb 8514 
17 194 17 
4% 5 13% 
12 12% ll% 
12% 14% 12% 
LU 6O ot 
My 5g > 
Vn 43 1“ 
7(B4 73 
45, 4514 
111% 114% 
6 4 
82 RZ 
40% 37 
SD7g St! Sy 
w+t4 24 235% 
72 SOG 71 
ti 5 Hy 
ts try try 





9% 
1% 
40 
44% 47% 44% 


























10 
205% 
) 
6 


60 


30 


ae 
1, 
1% 
‘ 
l 
4 
. 
% 
-"4 
i% 
4 
+, 
é 
t's 
4 
. 
i 
+ 
4 
i 
1% 
15, 
‘ 
6% 
1% 
ma) 
‘ 
i 
+ 
l 
4 
l 
ry 
6 
te 
iy 
4 
o% 





Sal 
404 
60K 
1,1 
1st 
12.004 
12 mid 1 
4] 
2 
104 
11.60% 
), OOK 
1M 
”) 
42% 
Tl 
1,044 
16.900 
1.¢ 
4. SUK 
8, G04 
40K 
+ OOK 
m 
14. 20% 
24K 
6. GO 
4, 0M 
r 
P 
Q DK 
44 
1.90% 
401 
10 
aM 
” 
4, GOF 
OK 
14,200 
1,000 
00 
an 
Ty. 
OO 
2, 
2, 0K 
19), 50K 
16,4 
0) 
0, 50M 
4, et 
12. SOK 
4, OOM 
1x 
300 
SOO 
4,10 
1,600 
9 25% 
11,24 
Ox 
104 
1,100 
9, 40 
700 
yah | 
00 
24, Fe 
5,700 
200 
2,100 
ae, 
‘ 
. 








‘ 
bo 
rs 
' 
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| 
' 








@I3F 


we 








! 
g 
‘ 
| 
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New York Stock Exchange Transactions—Continued 










































































































































nd Year Price Ranges. Amount r Last Divid 
ins rt This Year to Date. STOCKS Capital Date 
High. Low low High Date Low. Date Stock Listed Paid Ce hangs al 
18 25 Jan 7 i” Feb. 24 Coca-Cola (sh) Pai a 543 July 15, °20 $1 l ; GOO 
me y> 301 Jan. 11 214 Mar. 11 Colorado Fuel & Iron 34,235,500 Feb. 20 4 4 ‘MK 
120 97% ‘ Se Colorado Fuel & Iron pf..... - 2.000,000 Feb. 20, 1 u 
31% 20 7% Mar 4 27% Jan 8 Coloradé’ & Southern.. 5 $1,006,000 prec 31 wy 1k 1.400 
58% $ 52 Mar. 1 40 Jan. 3 Colorado & Southern Ist pf A S00 000 Dec 1, °20 2 Le 
51m 414 Mar Ss #2 Jan. 26 Colorado & Southern 2d pf... 8,500,000 Dec 1, '20 4 4 
69 0 t Jan. 20 ti Mar. 15 Columbia Gas & Electric....... £49, (000,000 Feb. 15, °21 2 2%, 4, 20K 
TOM ; 12% Jan s Mar. 1S Columbia Graph. (sh.) 1,331 Ja i, °21 1 64,4 
95% 2 (2% Feb. 10 ‘ Mar. 18 Columbia Graph. pf Jat 1, °21 4 12% 11 
63% 34 Sig Jan 1% sq Jan. 5 Comp.-Tab.-Rec. (sh.) eae bas Jan. 20, 1 
75 fl Jan 13 41% Mar. 11 Consolidated Cigar (sh.) Jan. 15, °21 1. 
ROlg 7 nO Feb. 18 74 Jan. 20 Consolidated Cigar pf... Mar a, “Se 1% K 
106% 71 S3 Mar 7 77% Jan. 5 Consolidated Gas Mar. 1 21 2 1,00 
94 ss eae Consol. Coal Md a lemeets Jan 21 | 
37 1€ 21% Jar 7 . 12 Consolidated Textile (sh.) een Jan. 15, °21 7 1% 2 300 
103% 01% 66 Jar 5t% Feb. 21 Continental Can Co...........-. 13, 500,000 Jan 3, °21 1% ‘ + 6 GOK 
110 YT% 9S Jar 94% Feb 9 Continental Can Co. pf......... 4.435.000 Jan 3. 2 1% 
16 » Jan 1 Feb. 15 Continental Candy (sh.) aac 500,000 Oct. 20, ’20 2 4 ( 
84% 635% 6 Jan. 26 61 Mar. 15 Continental Insur. Co, ($25).... 10,000,000 Jan. 5, ‘21 $2.50 i 
v9 61 1% Mar. 19 65 Jan 5 Corn Products Refining Co..... 49, 784,000 Jan. 20, '21 t 14 M 
108% 97 164% Jan. 17 100 Jan. 5 Corn Products Refining Co. pf.. 2 7,000 Jan. 15, °2i ‘ 0) 
. 24% 2% Jan 11 25% Mar. 11 Cosden & Co (sh.). odes 44 Feb 1, °21 62 
72 48 4 pihdree — te. ~ eames Crex Carpet Co 2,008,500 Dec 1h. "20 
261 52 7 107% Jan. Il Jan 3 Crucible Steel Co inedaoene 500,000 Jan. 31, '21 D j iit 
105 91 81 2 Jan. 17 Jan 3 Crucible Steel Co pt paisa 000,000 Dec. 31, '20 1% ¥ au 
: - 4 Feb. 26 Mar. 11 Cuban-American Sugar ($10)... 10,000, 600 Jan, "21 ! 2 12, 704 
101% 1S Ls) Feb. 15 > Jan. 11 Cuban-American Sugar pf...... : Jar ey é 
20% 16% 26 Feb. 14 20% Mar. 12 Cuba Cane Sugar (sh.).. 500,000 j + 2y% ( 
6044 54 67% Feb. 18 61% Jan. 5 Cuba Cane Sugar pf ; ‘ 50,000,000 Jan. 3, °2) ‘ + 2 T 
40 25 31 Jan 4 23% Mar. 12 DAVISON CHEMICAL (sh.)... $1 
P 36% 15 21 Jan. 20 16% Feb 24 De Beers Con. M. (sh.)........ 
103 101 92 . Deere & Co. pf ‘ eer ‘ 
116 108 83% 102 Jan. 12 98% Mar 12 Delaware & Hudson... 2 "i 
217 260% 1¢ 220 Jan. 10 208 Jan. 20 Delaware, Lack. & West , 
1544 9 ve 2% Jan. 20 % Jan. 5 Denver & Rio Grande pie:eua 38,000,000 iaabad 
24 16% 5, 4% Jan. 2 1% Feb. 28 Denver & Rio Grande pf... 4,778,400 Jan. 15, *11 2 vis, $24 
120 108 961% *07% Feb 21 97% Feb. 21 Detroit Edison 3 Oct. 15, °20 
105 101 8 70 Mar. 18 70 Mar. 18 Detroit United Railway.... Lex 1, °20 YO, 
16% 13 9% 16% Feb. 15 10% Jan. 3 Dome Mines (10) 4,000,000 Jan. 20, ’21 ‘ 1 
i% 8 4% Jan 3 3% Mar. 1 Duluth, South Shore & Atlantic ri 2.000,000 
11% ike 7% Jan. 17 4% Feb. 23 i South Shore Atl. pt 10,000,000 
63 2 27 7 Jan. 2 25 Mar. 18 i Cla am}. 3 Jar 
101% 100% 102% 84 1 Mar. 2 Siv% Mar. 7 1 Hosiery pf......... 3° 000, 000 Feb. 1. 21 - ; 
* 49% bd Feb 5 *640 Feb 14 EASTMAN KODAK 19,586,200 Jan 10 
: 11 a aa aa ° . Ele ic Stor 1 Be Battery 19,891,800 Jan 
28 l 7 Jan. 25 Elk Horn Coal ($50) ee 12,000,000) Sep %, . 
45 2% 39 Jan. 19 Elk Horn oal pf. ($0) -» 6,600,000 Mat A 
29 2 7% Mar. 15 Emerson Brantingham ° 10,152,500 1%, 
40 33% Mar. il Emerson Brantingham pf. 12,170,500 Nov 1, °20 % 
$7 52 Jan Eendicott-Johnson ($50) 16,390,000 Jan ‘. “Sa $1 2 + 5% ] 
84 87 Jan 5 Endicott-Johnson pf 100000000, Ae Jan ee % 
G4 11% Mar. 12 ie o z “112,481. 900 : 10 
16% 17 Mar. 11 ie ist pf .. 47,904,000 Apr. 9%, '07 y wil. 
12 12 Mar. 1 Erie 2d pf & 16,000,000 a. ? 4 
a és Erie & Pittsburgh (50) .. 2,000,000 Mar. 10, *z R7 
94 73 93% 42 38 Feb. 17 FAIRBANKS CO. ($25) 1,500,000 a " 2 
‘6 98% Shy é . Fairbanks Co. pf ‘ ‘ 2,000 000 1 2 ‘ 
123 Bo 5 40 4s Jan ; Famous Players-Lasky (sh * 214,677 , °2) $2 4 1 
91% 69 76% Jan 3 Famous Players Lasky pf (sh.) ) 10,000,000 b. “a » 
23% 9 16% 5 5% Mar. 8 Federal Mining & Smelting. . 6,000,000 15, "09 
48% 25 44% 21% 23 Jan 3 Federal Mining & Smelting pf.. 12,000,000 1h, *21 l 
173 38% 135 78 79 Jan 4 Fisher Body Corp. (sh.) ; 500,000 ‘ $2.54 2 * 
110% 91 108% 97 07 Feb 6 Fisher Cor pf.. deve 4,063,500 ae & 
55 39% 48 10 11% Jan 3 Fisk I 15,490,000 . ’ 15 “ne 
64% 31% 36% 12% 13% Jan 5 Freeport, Texas (s'1.). 408,020 Om ) $1 14 
38% 15 1% ™% Jan. 13 1% Mar. 17 GASTON, W. & W. (sh.)....... 300,000 Aug. 15 ) x 7 M 
= 44% Jan. 12 4744 Mar. Il Gen. Am. Tk. Co. (sh.).... 244,122 Jan i, “22 $1 5 + 2 
; 71% Jan. 26 40% Jan General Asphal 6060.00 . 14.617,400 . 4 +114 
ot a 112% Jan. 20 80 Jan. 3 General As 7,541,100 Mar. 1, °21 1% ) +1544 
954 47 7 5 54 Jan. 3 ( 18,104,000 Feb. 1, "21 1 : ! 
106 97 100 s+ S4 Jan. + ( 5,000,000 Mat ie 1% “ 
101 90 14% is% 80%, Jan ‘ 4,620,800 Jan 3 21 1% > + 1% 
176 114% 172 l 138% Mat. 18 12042 Jan. 10 Gene 137,830,200 Jan. 15, '21 4 i 7 
42 2 164% Jan il 2% Mar 1D ieneral Motors new (sh.)...... 19,785,715 Feb 1 21 A 4 
95 82 SUM 64% 714 Feb. 18 i Jan. 10 General Motors C ‘orp. ie 16, 186,04H) Feb 1, *21 1% 
93 69 d2 Jan, 24 Jan i General Motors 7% deb.... 26, 800,000 Feb 1, ‘21 % ‘4 1% 
91% 821 851% S56 70% Jan. 13 Mar. 11 General Motors 6% deb 60, 609,800 Fel I 1 l 
ne 1% Feb. 15 Feb 1 Gilliland Oil pf 3 ze Feb. 1 
93% 56S 27 44% Jan 11 Mar l4 Goodrich (B. F.) (sh.). Feb. 1 | 1% 
109% 102 70 SS Jan 7 Jan Goodrich (B Co. pf. Jan i, °21 1% j 
53% 46% Sl 1t% Mar. 17 Jan 6 Gray & Davis PELE Se Mar 1, "ZO ‘ 2 
80 4i% 15 2 Jan 26 18% Mar. 11 ‘ranby Consolidated. mec 001,000 May 1 j ‘ 14 
100% 75%. 91% 65% 79% Jan. 29 69% Mar. 11 Great Northern pf rer 249,477,800 Keb A, °21 % x ilg t+ 3 ' 
52% 31% 41% 24% 32% Mar 4 28% Jan 3 Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 Dec. 15, ‘20 i - + 1% 
47% 32% sS1g 1 2 Feb. 10 18% Mar. 11 Greene-Cananea ........ ‘ . 48, a Nov. 22 0 x ) 2g + 2% 
20% 11% 16% Jan. 8 12% Jan. 4 Guantanamo Sugar (sh.).. Jan 5 *S 
12% ¢ 17% 7 9% Mar. 4 7% Mar. 12 Motile & Northern ° . os ‘% 
404 30 35% 18% 26 Feb. 1 2 Jan 8 Mobile & Northern pf.... 9.43 1,100 24 
89% 4g 847 25% 6% Jan. 20 28% Mar. 15 Gulf States Steel.. aa 11,199,400 Apr. 1 19 JH + 4 
95% 92% 92! 90% ne Gulf State Steel Ist es ‘ 2,600,000 Apr 1 20 ‘4 wM% 
: Pp 16 14% 13% Jan. 7 114% Feb. 9 HABIRSHAW ELEC. 213,431 Jan, 1, ‘21! % 
ve 25 Feb. 11 25 Feb. 11 Jdackensack Water pf. ($25).. 2,180,775 moe 
100% 4%, 108 69 73 Feb 7 70 Jan, 14 lHdartman Corp sa ateae .. 12,000,000 Mar. 1, ‘21 1% 2 
71% 40 0 60% Feb. 15 ae 3 Mar. 17 Haskell & B arker ere 220,000 Jan 3, ‘21 $ ‘ + 2% 
*85 *B5 > #3} }qies ssses< ‘ jn manaed Havana El. Ry., L. & P. -. ++ 15,000,000 Nov. 15, "20 Ai 
+ 12% 19% Jan. 11 15 Jan, 3 Hendee Manufacturing . 10,000,000 ° 4 + } 
ee 5 onse 66s @ OO BO CCS Hocking Valley........ ° . 11,000,000 Lee a 
100 60 45 4% Mar. 1% 4944 Mar 2 Homestake Mining . 20,116,000 Sep. 25, °19 Ab i% t+ 4% 
Ke bow 80% Jan. 20 39% Mar. 12 Houston Oil ‘ . 25,000,000 - 8 
9% 15 Mar 18 11's Jan 4 Hupp Motor Car ($10). . 5,192,100 Felt ‘ *ae 2 1% t+ 1% 
oe . 19 20% Jan. 7 14 Mar. 1 Hydraulic Steel (sh.) ; 200,548 Dec, 3! " ' l 
104 85% 97u 80% 91 Jan. 26 85% Mar. 12 IL LINOIS CENTRAL eee eee - 109,296,000 Mar. 1, ‘21 2 
. ee 56% *56 58% Jan. 14 Jan + linois Central Leased Lines... 10,000,000 Jan > Ss 
9% 3% 7% Jan 7 Mar. 14 Indiaho ane Tet. COB). ck scce . 5,900,000 Dec. 31, °20 j | 
20% 1444 15 Jan. 12 8% Mar. 14 Indian Refining ($10)...... 3,0000,000 Dec, 15 ’ , \% ~ 7 
‘ia 97 R2 80 Feb. 23 80 Feb. 5 Indian Refining pf. = Mar 1 2 
68% 42% 61% 28 37% Feb. 10 295 Mar. Inspiration Con. Cop ger ($20) Oct. 25, "20 $ n 
WR 3 i 5% Jan. 25 3% Jan. 7 Interboro Consol. (sh ° + ne, 
31% 10% 17% 85% 16 Jan. 25 10% Jan. 14 Interboro Con. Corp oh \ Ay 1% 
i 37% 1044 27 935 13% Jan. il 7% Feb. 28 International Agricultural. + 1% RK 
91% 48 RR 40% 57 Jan. 7 42% Mar 1 International Agricultural pf Jan. 1 4 j + 3% 
149% 110% 142% 88 100% Feb. 16 93% Jan. 22 Ir rnational Harvester (new) 84,2 0. noo Jan. 1 2 +4 
120 ill 115 100 110 Jan. 29 103 Jan J ational Harv. pf. (new) 60,000,000 Mar 4 
67% 21% 51% 10% 17% Jan. 11 124% Jan 3 imternational Mercantile Marine. 39,522,100 } 
128% 92 111% 44 63% Jan. 11 46% Mar. 11 International Mercantile M. pf.. 48,8ti7 Fel 1 2 ‘ 44% 
179 28 iS Jan 7 30 Mar. 15 International Motor Truck (sh.) 160),40 ° t %s 
84 68 76 Jan. 18 72 Jan. 7 International Motor Tr. Ist pf.. 10,921,800 Jar g, *2t A t 4 , 
: oe 71 54% 63% Jan. 17 57% Jan D International Motor Tr. 2d pt 5,331,700 Ja : 2 ‘ + 1 x 
33% 2055 20% 11% 16% Jan. 7 13% Jan 3 International Nickel ($25).. 41,834,600 Mar. 1, "19 Tk " + 1 
9T% 90 &X 75 80% Feb. 2 75 Jan. 3 international Nickel pf.... 8,912,600 i i, *21 ; 
2 30% 91% 384 64% Jan. 20 43% Jan 5 International Paper Co.. 1,971,800 } 
105% 95 110 8 99 Jan. 15 99 Jan. 15 International Paper Co, pf. Ja 6, *2 
80 62 719% 69 75 Jan. 20 71 Jan. 6 Internat. Paper pf., stamped Jan. 1 2 i 
70.~=S«dBS 71 61 ea censes es eee International Salt Jan 21 
° 47% 19 26 Jan. 20 16% Mar. 1 Invincible Oil “ ($50). t 
9% 2% 13% 4 6% Mar. 1 5% Mar. 9% lowa Central . phen 1,418, 400 
5 i 51% 27% 4) Jan. 11 32% Jan 3 Iron Products (sh e ee 105,093 
44% 4414 57 0 . eseseses ee eevccces Island Creek Coal (sh.). és08 118,798 Jan 1, ‘21 $ ) : 2 
: ™% 4 4% Jan 7 3% Mar. i4 Island Oil & Trans. ($10)... 22,500,000 . s r 2 
_— —— ~--— ; - ~ 
48 15 21% 3 11% Mar. 17 + Jan 6 bog | Ae. Seer .. 12,000,000 oie O% + 2% 
91 38% 451% 28% Feb. 2! 8% Jan. Jewel Tea pf esoserKnecewe 3,640,000 Oct 1, °20 whi tr O% . 
44 24% 0 25% Jan. 27 14% Jan. 3 J00es Wet.” Wiese sccvateccios 10,000,000 Oct. 15, °20 Stk mM t % 
52 52 60% 61% Jan. 4 60% Jan. 3 KAN. CITY, FT. S. & M. pf.. 6,252,000 Jan. 1, ‘21 Ww) + 
25% 13 27% 24% Mar. 3 18% Feb 4 Kansas City Southern........ 30,000,000 bes 22 + 
7 40 52% 49% Mar. 3 45% Jan 5 Ki ansag City Southern pf...... 21,000,000 jan. 15, ‘2! isi, + 1% 
130 105 118 79 Jan 10 6S Mar 1 F (Julius) & Co . 6,570,000 Jan . “oan 2 . — 2 
118 117 106 ow ewcases ee & Co, Ist esvecsus ,951,000 Feb. 1, ‘21 1% 
i164. —«168—~” 152% 49% Jan. 11 3514 “Mar. 12 Kelly-Springfield Tire ($25).... 6,042,250 Feb. 1, 21 $1 ; + 3% . 
110% 101% 105 94 Jan. 25 84% Jan. 12 Kelly-Springfield Tire 8% pf... 5,860,000 Feb, 15, '21 i + 2h . 
1084 901% — SB. - be. gessvicn oo 8 steer Kelly-Springfield Tire 6% eee SF Jan 1, °21 : 
115 34 95 46 Mar 7 35 Mar. 11 Kelsey Wheel ..ccccsccccces .+ 10,000,000 S0see 
100% 89 9814 75 Mar.” 11 75 Mar. 11 Kelsey Wheel pf ‘ 3,000,000 Feb 1 1 8 ) 
43 27% 3346 21 Jan 7 16 Mar. 11 Kennecott Copper 2,786,986 Dex 31 10 ‘ 5 + 2% 
_ <«. = 3 ae ae Ret te nae Keokuk & Des Moines... -.. 2,600,000 oF 73 
26% 381, 4814 O% 17 Feb. 19 8% Jan. 3 Keystone Tire & Rubber ($10).. 3,308,300 Oct 1, ‘20 ~ 155% + 1% 
170 116% 155 120 140 Mar. 3 130 Jan. 10 Kresge (S. S.) Co. -.++ 10,000,000 Jan 1, °21 
109% ©6106 102% 93 102% Mar. 14 102% Mar. 14 Kresge (S. S.) Co sacccsce Bene Jan. 1, ‘21 %, 2% + 5% 
8914 60 98 95 o  enddeee = Lee” anes ° Kreae (8. H.) CO.ccccccsccccces 12,000,000 Feb. 1, ‘21 1 ) ' o# 
110 105 105 100% 101 Feb. il *101 Feb. 11 Kress (S M. ») Co pf oesecceccee 3,553,200 Jan. 1 AI 1% 1 
107% 321 f 45 58% 11 494 Mar. 12 LAC KAW ANNA STE cL 35,108,500 Dec, 31, '20 2 + 4 ols 
83  S sD 29 40 Jan. 3 Laclede Gas Co 10,700,000 Mar. 15, ‘19 1% 42g + 2% m 
14 7 814 12 10 Mar. 11 Lake Erie & Western. weeee 11,840,000 rrr 1s + 3 " 
25 13 16 25 23 Feb. 24 Laek Erie & Western pf. aa0eesee 11,840,000 Jan. 15, ‘08 1 2 
40 21 15% 19 17% Jan. 14 Lee Rubber & Tire (sh.)....... 150,000 Mar 1 21 4 Y 4 ¥ 
60% 4014 39% 5 49% Mar. 11 Lehigh Valley ($50) _ 60,501,700 ___ Jan. _ 3, '21 R WI + 1% 1K 
230% #19 — 127% 23 138% Jan. 22 Liggett & Myers............ 21,496,400 Mar. 1, ‘21 145 i 
-_ P 125 28 140 Jan. 4 Liggett & Myers, Class B 5 3 Mar .; “Se 0) 
115 107 90 7 97% Jan. 3 Liggett & Myers = Jan 4, °Si 4 106 — 
on ae < 14% 19 15 Jan 3 Loew’s, Inc. (sh.)......... Feb oe 50 Is + 2% 
27% 25% 2s 3% 12% Jen. 10 9% Mar. 18 Loft, Inc (shares). Pere oe - : 
“81% 4% 70 25 42 Jan. 31 31. Jan. 3 Loose-Wiles Biscult ........... : . i +1 ‘ 
106% 94% 100 93% 93% Jan. 10 93% Jan. 10 Loose-Wiles Biscuit Ist pf ve Jan. as 1 1% 
120 94 115% 100 100 Mar. 11 100 Mar. 11 Loose-Wiles Biscuit 2d pf...... Feb. i, 21 1% 
245 147% 183% 120% 164% Feb. 28 136 Feb. 3 Lorillard (P.) CO0......02-seeeee 24, 246, 600 Jan 3, ‘21 } . x140% + 3% 
115 107 110% 97 107 Feb. 3 100 Jan. 5 Lorillard (P.) Co. pf : .. 11,307,600 Jan. 3, 21 1 Q 10% — 2) 
97% Jan. 20 Louisville & Nashville.......... 72,000,000 Feb. 10, '21 3% BA ’ . . 100 + 2% m 


122% 104% 112% 94 103% Jan. 11 
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New Y ork Stock Exchange Transactions—Continued 














Price Ranges - 
inis Year to Date. 
High. Date Low Date 
6S Jan. 21 59% Jan 3 
57% Jan. 24 Mi Mar. 11 
174 ~ Feb 4 Ww Jan 4 
63% Mar. 10 465% Jan 7 
sy% Feb 14 tis Jan. 3 
93 Jan. 24 92 Jan. 20 
58% Jan. 25 4% Jan. 6 
2t Jan. 10 19% Jan 6 
19% Jan 14 9 Mar 2 
21 Jan. WwW 14% Mar. Il 
20 Jan. 24 1564 Jan. 10 
7% Jan. It 2% Jan % 
12 Jan. 12 7™ Jan. 22 
o Jan. 29 ] Jan 7 
3% Jan. 13 
0% Jan 13 
, Jan. 29 
Si% Mar. 19 
wy Mar. 18 
107% Jan. 15 
oh Jan. Il 
1% Jan 5 
4 Jan. 22 
Jan ; 
Jan s 
Jan 4 
Jan. I! 
Jan 4 
Feb. 2 
b Jan 21 
™% Jan. 10 
20% Jan. 12 
1% Jan. 12 
4 Jan. Il 2% Mar. 10 
19% Jan 12 144% Feb 3 
28% Jan. If 21 Jan 3 
Jan 1 1. Feb. 25 
Jan. 26 Jan. 4 
Jan. 26 Jan. 3 
Jan 18 Jan. > 
Jan. 22 Jan 1 
Feb 11 Feb 21 
Feb. 14 Jan s) 
Mar of) Jan 7 
Jan. 20 éo% Jan 3 
Jan il 100% Jan s 
Feb 5 7 Jan 15 
Feb 7 4% Jan 5 
Feb. 15 9% Mar. I! 
Feb. 17 60 Jan 3 
Feb. 19 74% Mar. 12 
Jan. 12 6 Mar. Ii 
Jan 4 42 Mar. 12 
25% Feb 1 20% Feb. 10 
1% “Feb. 15 4 Jan. 26 
Jan. 12 144% Mar. 17 
Jan 3 16 Mar. 11 
i Feb. 21 24 Mar. 14 
12! Jan ; 9% Mar. 15 
104% Feb 19 93 Mar. 12 
67% Jan 4 ti Mar. 15 
61% Mar 2 4% Feb. 21 
Sky Feb 2 75% Mar. 11 
oN Feb. 17 31 Jan 5 
12% Jan 7 8% Mar 8 
10 Jan 7 8% Feb 4 
48 Jan. 19 47 Jan. 17 
5% Jan 31 414 Jan ; 
‘ Jan 7 % Jan 3 
a4 Jan. 13 25% Mar. 19 
130 Mar 7 115 Jan 5 
Ie Jan 7 12 Mar 2 
&5 Jan 5 3. Feb 4 
4% Jan 11 46% Mar 16 
24 Jan 5 24 Jan 5 
10% Jan 8 11% Mar. 14 
#s% Jan 6 “% Jan. 19 
41% Jan 1 27% Mar. 12 
17% Jan. © 13% Mar. 14 
12% Feb. 11 38% Jan. 18 
7% Feb. 17 64% Mar. 15 
71% Jan 2 58% Mar. 15 
54 Mar. 10 12% Jan 5 
85% Feb. 1 55% Feb. 11 
1% Jan 2 34% Mar. 18 
7 Jan. 17 8% Mar. 11 
42%, Mar. 19 3% Jan 3 
12 Jan ; v Mar. 11 
im Jan 8 Mar. !1 
oT Jan. 20 Mar. ll 
15 Jan 6 Mar. 12 
4% Feb 4 Feb 4 
*100 Jan | Jan $1 
35% Jan. 11 Jan. 14 
31% Jan 8 Mar 1 
i6 Jan sl 70 Mar 8 
1% Mar. 1% 19% Jan. 3 
80% Jan 0 is Jan 3 
11% Jan 8 10 Mar. 11 
7a Jan 7 73% Mar. 18 
62% Jan. 2f “w% Mar. Il 
88% Jan. 1% 82% Jan x 
& Feb 7 9 
2 Jan 10 12 
cen Jan 17 11 
14% Jun. 24 lo 
LT Jan. 24 5 
104 Jan. 24 7 
te Mar. 17 15 
1m% Jan. 29 12 
51% Jan. 11 8 
1% Jan 7 3 " 
oy Mar 7 R2 Jan 5 
145 Jan. 12 noo Jan 5 
20% Jan 12 21% Feb. 25 
68 Jan. 19 “nd Jan. 14 
14% Jan ) 11 Mar. 12 
amy, Jan 5 ao Mar. 15 
a 37% Mar. 12 
15 40 Mar. 11 
20 25% Mar. 11 
17 80 Jan. 17 
105 Jan 1) Jan 3 
Si) Jan 23 Mar. 17 
73% Jan O% Jan 3 
4 Mar 8o% Jan 6 
24% Jan 14% Mar. 11 
10 Jan 8 Jan 4 
48 Mar 40% Mar. 10 
69% Jan 56% Feb. 7 
11% Mar. 10 
19% Mar. 11 
2 Mar. 1! 
23% Feb 2 
i Mar. 11 
3% Feb, 3 
11% Jan 3 
2% Jan 3 
5% Mar. 14 
8% Mar. 11 
72 Mar. 14 
99 Feb. 24 
4 12% Mar. ii 
4% Jan 3 
46% Jan 38% Feb. 3 
25% Jan 19% Mar. 11 
i] Jan 41% Mar. 14 








































































































































Amount -——Last Dividend.——, —————-—Last Week's Transactions - 
STOCKS Capital Date Per Pe- 
‘ Stock Listed. Paid. Cent. riod First. High. Low. Last Change. Seles 
MACKAY VCOMP. ANIES éec0es 41,380, 400 Jan. 3, °21 1% Q 61% 61% 61 61 — % GUU 
Mackay Companies pf....... 50,000,000 Jan. 3, ‘21 1 Q ee 5 
Mallinson (H. R.) Co. (sh.).. SERS -— ccescnes os 
Mallinson (H. R.) pf.. 3,000,000 Jan 1% Q ++ *s ° 
Manati Sugar ... 10,000,000 Mar 2% Q re) — 5% 100 
Manati Sugir pf mine e 3,500,000 Jan 1% Q 
Manhattan Electric Supply (sh.) 68,602 1% Q ia . nd 
Manhattan Elevated etd 58,173,000 1% Q a | 56 50% + % 4,400 
Manhattan Beach ...... 5,000,000 PT ae 
Manhattan Shirt ($45). eecens 5,008 ,0LO 43% c Q ws 
Marlin-Rockwell (sh.) $1,136 ae . ° .- 
Martin-Parry (sh.) .......--+++++ 22,705 50c Q > ee . 
Mathieson Alkali ($50) 5,885,700 ; “a Lly 15% 15% —- 2 100 
Maxwell Motors .......--.++++ d 17 2% 4%, 5 +5 10) 
Maxwell Motors c of dep. . ae ° o- 
Maxwell Motors Ist pf... ee 3 405. 600 Oct 1, "18 Q 
Maxwell Motors Ist pf. c of ‘d.. 2 Sree re ee Fs . 
Maxwell Motors 2d pf.........+.. 1298" 300 July = ee 1% . 
Maxwell Motors 2d pf., c. of d 8,*39,200 nae 7 o ° 
Maxwell! Motors c. of d. sta. as 1% 1% 1% 1% 1% Oo 
Max. Mot. Ist pf. c. of d.st.as 5 
Max Mot. 2d pf. c. of d. st. as. ....--- x 3% 
May Department Stores. . «+» 15,000,000 Mar. 1, ’21 2 Q 73 SOL, S016 + 5% 1,100 
May Department Stores pf...... 8 250,000 Jan. 3, °21 1% Q % 9D oS + 1% 100 
Mexican Petroleum ........-- Jan. 10, '21 3 Q 145% 150% x147% + 5% 231,200 
Mexican Petroleum pf. Jan. 2, °21 2 Q ae ig 6 ss . 
Miami Copper ($5) ........---- Feb. 15, °2 We Q 17 18 17 17% 1 1% 1.600 
Michigan Central . P or, Jan. 2%, ‘21 2 SA ‘ R 92 
Midvale Steel & Ord. ($50).. 100, 000,000 Feb. 1, "21 Te Q 30 36% 1% 0 ok 9.800 
Middle States O. ($10) 10,000,000 Jan ct a 40c Q 12 13 1% + 4% 1 HM 
Minn. & St. Lr (new).. 24,728,400 = cwnecees os 10 10% 9% - %& ~ "900 
Minn., St. P. & S. S. M. Oct 15, "20 SA 6% inh 6% + 3% 100 
Minn., St. P. & S. S. M. pf Oct. 15, °20 SA 
Minn., St. P. & S. S. M. FF. I. Apr. 1, °20 SA ee ee 
Missouri, Kansas & Texas...... 63,300.500  __...... 2 21 Ds 2 1 100 
Missouri, Kansas & Texas pf.. Nov. 10, "13 , 4% rtp % % " 100 
Missouri Pacific ........c-sese. 78,2 "9! aera aes 3 ; 16% 18%, 16% is + 1%4 6.000 
Missouri Pacific pf JS * errr eee » 35 36% 34% 16% + 14 + NOM 
Mobile & Birmingham pf 900,000 Jan. “1, 2 SA ite * 81 . 
Montana Power ee 43,633,300 Jan. 3, % Q 2% 52% Wx - ¥% 100 
Montana Power pf.. ‘ es 9,710,000 Jan. 2, 1% Q ¥ ae , 93 , ‘ : 
Montgomery Ward ry Co (sh.).. 850,000 Jan 1, $1 Pe 17 17% 17 171 4 43 WOK 
Morris & Essex ($50) 15,000,000 July 1. °20 $1.75 SA Fp ehcp 2 pene ; 
Mullins Body (sh.) ........ 98,159 Feb. 1, "2 $1 Q 24 26% 24 + 7% n 
Mullins Body 8% pf.. 1,000,000 Feb. 1, ’2 2 Q 
NASH., CHAT. & ST. LOUIS... 16,000,000 Feb. 3 SA . . 105 
N. Acme Co. ($50).. 25,000,000 Dec. 87K Q 2% 21% 23 4 0 
National Biscuit Co ona ces 29,236,000 Jan. 1% Q 104% 104% Lot 1. 2 Cn 
National Biscuit Co. pf...... 24,804,500 Feb. 1% Q 10s 107 107 1 1 
National Cloak & Suit....... 12,000,000 July 1% ey 3016 O14 301 ly ) 
National Cloak & Suit pf... 4,180,000 Mar 1% Q 70% : 
National Con. & Cable (sh.) 250,000 — Oct $1 ae 21% 2% r per ‘ 
Nat. Enam. & St. Co. 15,591, 600° Mar. 1% Q tw no 
Nat. Enam. & St. Co. pf....... 10,000.000 Dec. 30, 1% Q os Sa 2 14 
Motenas Lead Co. .....+.-- 20,655,500 Dec. 1% Q 70% ‘a 70% 4 1 ” 
National Lead Co. pf....... - Mar X, : : 1: ? 
National Ry. of Mexico Ist pf.. Fe = ” — 101% —s on 3% " 
National Ry of Mexico 2d pf. .13 J ea i%, 5 1%, > + 100 
Nevada Con. Cop. ($5) m 9.997 285 Sep. 20 20 es a4 10 my ¢ 0% + %& ‘ ( 
New Orleans, Tex. & Mexico... 12,235,900 Mar. 1, ‘21 1% Q 6% ti 6s: ete 1, 000 
New York Air Brake..... -- 10,000,000 Dec. 24, °20 2% Q 7% 75% 76y 77 +2 “oo 
N. Y. C. & Hudson River...... 247,890,000 Nov. 1, °20 1% Q GT% 70% 67 70¥ + 34 14.000 
N. ¥ Chi. & St. Louis. ‘ -+ 14,000,000 Mar 1, °13 + “a es . 15 , F 
N. ¥ Chi. & St. Louis Ist pf.. 5,000,000 July 12, '20 5 73 
N. Y.. Chi. & St. Louis 2d pf.. 11,000,000 Aug. 6, °20 5 6 
New York Dock . 7,000,000 Feb. 16, °20 2% A 21 21 1 i : 
New York Dock pf 10,000,000 Jan. " 2% SA = Inu + 1% —_ 
N. Y., Lack. & Western.. 10,000,000 Jan. ™% Q PY ie 
N. Y., N. H. & Hartford. 157.117.900 Sep. 30, 1% hi isy ids 16 ja 
N. Y.. Ontario & Western..... 58,113,900 Apr. 12, 20 1 16% 16% 16% 163 Hy pg 
N. ¥. Shipbuilding (sh.). ; 200,000 Mar. }, ’21 $1 Q -— 20, 23 a. fae ied 
N. Y. State Railways | * arr ‘ 3 . , + % _— 
Niagara Falls Power pf 11,515,400 Oct. 1% Q 5 
Norfolk Southern 16,000,000 Jan. L, . 10 rT 
Norfolk & Western (465,500 Dec % O ‘ “7 ane . 2 ~ 
Norfolk & Western pf 23,000,000 Feb. 1 Q “ni @31 -—" — a 
North American 29.779, 700 Jan 1% Q cS wou a a 4 oe 
Northern Pacific 11... -247,998,400 Feb Im Q s  oROK -” see - 
Nova Scotia Steel & Coal 15,000,000 Jan 1% oO Tie 2 nee H hoa - > 
‘ ~ > an old oe + in 
Nunnally Co. (sh.) 100,000 Jan 1 10 11% 10 + DY, ql 
OHIO BODY & B (sh. ) 107,903 Oct G2 . = 
Ohio Fuel Supply eye Jan +1121 oO ° 
Ontario Silver Mining. 15,000,000 Jan hc = 
Oklahoma, P. & R (new) 15,0°0,000 Jan. 2 Q hy 1 1 
Orpheum Circuit 549.170 Jan. Oe Q oH : t x pees 
Otis Elevator 9.485.100 Jan. +4 Q 122 1°5 ~ 
ee. EG Bek ccccccsaccae 6,500,000 Jan. 1% Q SH c 
Otis Steel (sh.) TY Bere ; vi 15% 13% 134 132 5 
Otis Steel pf Jan. 1, ’21 1% Q — - — . ® same 
Owens Bottle ($25) Jan. 1, '21 Te. Q 47 17% a 
Owens Bottle pf Jan 1, °2 1% Q ‘ i” 45 meais = va ) 
PACIFIC COAST .... = 7,€00,000 Nov. 1, "20 1 Gia 
Pacific Development ($50) 12,571,200 Aug. 16, '20 $1 113 
Pacifio Gas & Electric. . 34,044,100 Jan. 15, "21 1 o 1% + 1% 100 
Pacifie Oil be Ps . © a me 1,500 
Pacific Mail ($5) aa . 5." 7 13%. + 4% on, Ou 
Pac. Telephone & Telegraph npeode » 2 $1 SA 13% % 200 
Pan-American P. & Tr. ($50). . “49 rR mre 
Do Class B ($0) — iy a es a 9 4h, + 5% 60,700 
Parish & Bing. (sh.) ~~ Oct. 20, 20 31 Q aoe Fe a. a 
Penney (J. C.) pf.. 33° °SD 1% ¢ M% + 1% 2 
Penn. R. R. ($50) "21 Tec Q 6 
Penn Seaboard Steel (sh.) , a % mA 
People's Gas, Chicago 38,495,506 Aug. 25, '17 i : Byers + 4% : 
Peoria & Eastern 10,000,000 : Ole + 4% On 
Vere Marquette 45,046,000 - a 1p¥ — = 
Pere Marquette pr. pf 12,429,000 Feb. 1, '21 i2 Q 51 + I an 
Pere Marquette pf 11,210,000 Siibee 0 TF 
Pet tibone- Mulliken 6,995,800 eae rs m 
Pettibone-Mulliken Ist pf 1,000,000 Jan. 2, ‘21 1% Q 
Philadelphia Co. ($50) 42,942.000 Jan. 31. "21 The Q on : 
Phillips Petroleum (sh). 660,000 : 24 2 =. tr 2 ‘ 
Vhillips-Jones (sh.) ad a — 7 er —  ——— - % a cn 
Phillips-Jones pf 2 a "eb ’ "2 ® a 
Pierce-Arrow Motor (sh.) 27,000 te i 19 $133 “ osu on 1, 
Pierce-Arrow Motor pf 10,000,000 Jan. 1. °2 Q fi 24% 4. ie 66,000 
Pierce Oil ($25) 23,747,825 aweaete 4 10% H me 
Pierce Oj) pf Jan. "? Oo ona t 2.000 
Pitts. Coal of Pa Jan 11 Q nT Hi eld 
_Pitts. Coal of Pa. pf Jan. 1 Q 86% t UU 
Pitis., C., C. & St. Louis mw Jan. - SA + 00 
Pitts., Ft. Wayne & Chic ago pf .714,300 Jan. 1% Q 
Pittsburgh Steel pf 10,500,000 Mar 1% Q 
Pitts. & West Virginia 30,500,000 apap Pe ; m1 4% 
Pitts. & West Virginia pf #,1€0,000 Feb. 2 in Q To, 70% +, 100) 
Pond Cr. Coal tr. efs. ($10) 29,200 Jan. +=) — we - = 
Pressed Steel Car Co ’ ° Here Mar “? 3 is 1% + 
Pressed Steel Car Co. pf Mar 1% Q i were 100 
Public Service Corp., N 35 Dec. 1 “4 Q é1 64 
Pullman Co. . ; " 120;000;C00 Feb 9 Q 104 106 U0 
Punta Alegre Sugar ($50). 11,541,150 Jan 2 Q 45% 48 <4 
Pure Oil Co. ($25 nae 47,021,250 Mar +1 Q 31% te 6,300 
RAIL. STEEL aPkiNG co 13,%00,000——sdDee - 2 o.6)COCmUmM/SS - Eaten 
Rail. Steel Spring Co. pf 13,500,000 Mar Q nia a -~ 
Rand Mines (sh).... * 48,000 Feb a) > 
R R. Sec., I. C. stock cfs 8,000,000 Dec. 31, 5A ore 2 700 
tay Con. ¢ 1 per (§$10).. 15,771,790 Dec. 31, '20 "OQ 11% 1m Veet 
Reading ($50 aeiad 70,000,000 Feb 10, "21 3 pe 13% + 2 eae 
Reading Ist ~" ($50). “28.000,000 Mar. 10, 21 Oc > xm a ——_* on me 
Reading 2d pf. ($500)........... 12,000,000 Get. 14, 0 > ¢ = 4% + 2% 1,300 
Remington Typewriter ......... 79SH0  «..... & 2% 1% + 1% 1,600 
Remington Typewriter ist pf.. Jan. 2, "21 1% Q ™ ~ + 3% 100) 
Remington Typewriter 2d pf.. Jan. 2. "21 5 Q ae ‘o . 
Rensselaer & Saratoga......... 10° 000,00 Jan. 3, "21 | SA 
Replogle Steel (sh.). re 7 2 a4) ‘ 
Republic Iron & Steel Co.. .. 30,000,000 — om ice rams ————— = _* S00 
Republic Iron & Steel Co. pf... 25,000;000 fq 2" rs ig | — 68% + 4% 16,300 
Republic Motor Truck (sh.)...-. 100,000 May 15, "20 $1 16% 191 
Robt. Reis & Co. (sh.)......... 100,000 Feithont i ‘ 2 o + 4% 2,000 
Robt Reis & Co. Ist pf....... . 2,250,000 Jan. i @ , . e 
Royal Dutch N. Y. (sh.).. b, 16 Y 33 . me : ~ 
MET Pn are ‘ 4 sa $1.65 . b2 63% 61% 3% + \ 18.900 
ST. JOSEPH LEAD ($10)...... 14,094,660 Mar. De Q va ; — ; 
St. Louis-San Francisco... .« 46,432,000 vo ne x 8 ante ai 11% + % 700 
St. Louis-San Francisco pf 7,500,0€0 Pe thi 30. 21% + h 500 
St. Louis Southwestern........ 16,856,200 rencanitiete out, ont a4 6 (4 200 
St. Louis Southwestern pf..... 19,893, a Aug. 2, '20 lhe Q 36 38% , 27% + _% 6.200 
St. Cecilia Sugar (sh.) oe 1 Nov. 1, "20 25e ee F 4 “a 4 "3 =? 400 
Savage Arms Sep. h, % 7 ‘ + F (oO 
Saxon Motor (sh.) "187.C00 Apr. im, ‘I? i ie oe ‘* (ne: 2 a0 
Seaboard Air Line. 21, 1,355,300 Tagline n« fom aan 5% ee = BY a a . = —_ 
Seaboard Air Line pf : 12'715,900 = Aug. 15, *i4 i 10 10 10 - - 100 
Sears, Roebuck & Co. :1065,000,000' Feb. 15, '21 42 @ 13% 78 721 _ oa 2 
Sears, Roebuck & Co. pf.. 8.(80.000 Jan. 1, ‘21 1% Ps Xs 7 72% 78 + 3% 13,200 
Seneca Copper (sh.)........ om nn -< -” Davesnens Ke 13% 15% 13 — 4 
Shat. Ariz. Copper ($10)....... 3,500,000 Jan. 20° Be | 6 é os om it? 4,900 
Shell Trans. & Trading (sh.)... ‘352.385 Jan. 27,21 72.2¢ 41% 41% ~ a a ae + 
Sinclair Cons. Oll (#h.)....... «+ 3,881,631 ae ise 2 23% 20% as > is a 
- > ‘ve ‘ - S - ‘4 
Slose Sheffield Stest & iron... 10,000/000 Feb’ id. *21 ™% @ 1% 2 1m 8648 +2 = 
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;' N Y 
ew York Stock Exch T j ‘onti 
7 si ae ck Exchange fransactions—Continued 
pone — - Yearly Price anges.——————_——_—_"—— 
W109 44994 This Year to Da a pe Amount Last D F 
. ia is ate STOCKS . ' cS _— 
- . - F : s Cz f rat 
High Low High Low High. Date. Low Date Stock Listed - sid 
85 O41 75 73% Feb. 2 y ) Ss} : . 7 ; Change 
\ nS 0 t an ‘ ony 2s a b. 28 Sloss-She ffield Steel & iron pf 6,000,005 Jan ; 
' 107 116 103 *103 Mar. 2 Mae “y South Porto Rico Sugar. +» 5,825,00) Dec. 31,_'20 3 
91% ' pom 101 pees « hash - South Porto Rico Sugar pf (000,000 Dex -~ 
118 AS 1 J 3 Mar. 11 Southern Pacific..... ‘ ea ORT, 40") Jar “" 99 
37 7% ‘ 2 ’ Jan 3, 25 , 
i 2 ° outhern Pac. trust receipts . 1,047.209 - rs 
s 24% Jan. 13 Mar. 1 Southern Railwe ¥ 
= - . Me - Sot err v2 BP .ccccs 
0 60 Jan. 13 Mar. 11 Southern Railway pf Des 0 ss 
: essscoes ‘ : So. Ry., M. & O. stk. t. r : i 
> pal an a _ —_ $ Standard Milling.......... aoe i 
7% i dan. 12 Jan. 19 Stan ‘ ~ a. < 
5 = iF 144 167% Jan. 13 hay Standard Milling pf ss Fel 2s » i 
% 100! 110. §36Jz 9 = J Standard Oil, N. J. ($25) Mar ; - ¢ re 
Pam a 1 4 ] . Jan. 20 Jan and 1 Oi. N 1 
oF . rat 29 Feb - Mi: ndar il, a5 Mar. 1 1 2 
} ae z - 2 _ > : Mar 7 1 & Tube pf Res , - 
ee Sie ’ z : iv 34 , — 
: 0 — ng Jan 12 Stern Bros. pf és 3,000,000 Ma 1 
106% . : io - «t Jan. 3 Stewart War. Sp. (sh.)........ $323,222 Fet 1 "D4 3 bed t 
0914 : 115% 4 Jan 7 Mar. 11 Stromberg Carb. (sh.).... ‘ (4,92t Jat 2 y . v 
151 i « Mar. 19 Jar , ‘ aavauion aa _— n r 
104% Te) 101% 947 Jan pe ve t ide bake I c Doe se eee ° 60,000,000 Mar 1 #1 i, 
? ® = ae ‘W4 10%. Jan “7; , udebaker Co. pf. 2 M ' : L414 
oe ° 203% 13% Jan $ pan vibe gare eg , Fel ‘ I 
: p il «sh 
4 54% 52 60 48 Jan. 13 11 Steel sel oe “v 
105 05% 102 96 97% Jan. 13 11 Steel ist pf eee + 3 
. . 47 1, 10 14 Mar l TEMTOR CORN & F. PROD., 
Class A (sh.)... s06- 1: Oct (i 
‘ se ee . Do Class B (sh.) ; : th, 2505 Oct. 5 20 : : i 
Jan. 206 Mar. 1 Tenn. C. & C. cfs..... ; 793,68 May 1 18 . 
Jan 10 Mar. 12 rexas Ce ($25) 130,082,000 Dec j y 
J Jan 20 Mar. 12 Do warrants......... ase il t 2% i 
Feb. 25 Jan ) Texas & Pacific 38,760 000 - , om 
Jan 21 Mar. 11! Texas & P. Coal & O.. 6.000.004 cae ; - i + 1% 
! ar. I Jan. 20 Texas Vac. Land Tr ere . 2,600,700 ; og r 
Mar. 17 Jat ! Third enue ‘ = 16,590 000 Oct 14 ~~ t 
Jan 8 Jan Tide Water Oil...... ‘ .. 40,576,700 Ty t 2 
Jan. 7 Mar 2 Times Square Auto Sup. (sh.) 180, 7S Jar 
| Jan. 20 Mar. 18 Tobacco Products........ 17,596.90 Feb. 15." 
Jan. 13 Jan 6 Tobacco Products pf 8.000.005) Jar 21 it ‘ fi 
| Jan il Feb. 10 I L. & W. cfs. of ad 8, 500,80 
; Jan 6 Jan ( T L. & W. pf. cfs. of d . 9,466,804 
" Jan 16 Mar 12 I ont. O11 ¢sh.) 2.000000 , 
Feb. 9 Mar. 4 Transue & Wms. (sh.).... 100,000 j " . se +41 
| Feb. 11 Jan : ‘win City Rap. Transit 22.000, 000 Jan. 1 iy $2 } 
ce nO OO ene Twin City Rap. Transit pf &.000,000 Jar s) 9 ) I y 
; ie i 
| 121 160% Feb. 25 145 Jan 5 UNDERWOOD TYVEWR ° 8 000,000 Jar 
100 14% Jan. 18 104% Jan. Is Underwood Typewriter pf . 3,900,000 Jas 1 9) 2 
a o —— tis a { Bag & Paper ‘ 14,897 000 Mar. 14 104 
I 24% Jan ; 5 Ma 14 l sh.) ; Pe : 
110° +122 -Jan. 10 Mar. If 1 fic S S01 an ; 0 | 
61% 68 Mar 9 4 Jan t cific pf On t 1 . > 
- oe 27% 34 Jan 1 27% Mar ‘ St. t. efs. (sh.) Jar 0 ¥ 
i 255 107% 170 126 1) Feb. 10 148 Jan t ar Stores. 7,396,000 : : 
} 122 111 98% 106 Jan. 19 106 Jan. 1% United Cigar Stores pf . 4409)s00 tice. | - 10 
175% i4 iv 92 Mar Is United Drug i 20,061,100 J 11} 
55% 16 Mar. 1 United Drug Ist pf. ($50) 16,32 Fel 9 
62 11 Feb. 21 l d Dyewood KaSinca 53:5 <.9)0 al , 1% 
ot : .: anae United Dyewood pf eee.) 64,500,000 Jan . 
ee of 7 07% Mar. 1 United Fruit Co TH), 316, 00) con * « Se 
5% 7% 3 9% Jan. 18 United Rys. Inv 20,400,000 ah . » , 
_ 34% — 3 1% Jan. 14 United Rys. Inv. 15,000,000 bons “tag ¥ 
119% 8014 17 #54, Mar ~ ted Retail Stores at) i . - 
r i” 11! Jan S. ¢ Pipe ‘ 12,000 I> 1 Hy 13 
| 28 39% Jan S Pipe 12,000,000 Lex , Is % 
| 13 ay 14 S press ‘ ; 10,000,000 Now ) es 461g + y, ” 
|| 14 19 Mar. 11 Products. . 20,944,800 Oct. IS. °% ‘ ; r 
| 11 64% Jan na Alcohol ; 24,008,300 Mar. 1 22%, + 23 x 
19 ¢ Jan 3 u.s Alcohol pf 2,000 00 Jan. 15 1 : 69 + 4 
19 41% Mar. 11 U. S. Reaity & Imp 16, 162,800 Feb. 1. J ‘ 
20 62% Jan l S. Rubber Co z SO, 985, 106 Jar i i t 4% M 
4 101 Jar ; I S. Rubber Co. Ist pf 65,014, 00¢ Jar 1 i + 43 
- 17 20% M 11 U.S. Sm, R. & M. ($50) Jan. 1: te 
3 41% Mar. 11 U. S. Sm.. R. & M. pf. ($50) Jan. 13, °9 “ , 
17 77% Mar. 14 U.S. Steel Corp sie De F ; ; 
j 27 107 Jan U. S. Steel Corp. pf............360,281, 1 Feb : 
a % 19 46% Mar. 11 Utah Copper (std) 5 244.900 Dex en 0 1 O 
21% 8% 17 8% Feb, 2 Utah Securities Corp iS% 1% 
—_—— - = 12 
6 54 97 28 41 Jan. if 26 Mar. 17 VANADII'M COR. (sh.).:.. Jan. 1 1 gt ; 
: 75% Mar. 10 74% Mar. 17 Van Raalte Ist pf. Mar 1 ’ 4 ” 
w2' 51 8014 2434 12% Jan. 11 2% Mar. li Va.-Car. Chemical Feb 1 i 2 n 
115% 110 112% __ 88% 192% Jan ik 4, Jan s Va.-Car. Chemical pf Jar - 
o7 54 120 76 5 Jan. 25 84 Jan Va. Iron, C. & Coke.. Y Jar j 1 
at a 5% &% Jan 7 55% Mar 11 \ Vivaudou (sh.).. 300,000 Jan. — so ; 
29% 12 15 16 Jan 6 16 Jan 6 Vulean Detinning 2,000,000 7" 0% 
95 40 79 os — Vulcan Detinning pf 1,500,000 Oct. 2 i 1G 
13% iM 13 ut, Jan. 12 7 Mar WABASH ia ... 61,100,400 
38 20% a3% Jan. 12 18 Mar l Wabash pf., A os ‘ 63,736,000 Apr. 30, '18 Ry. 5 
25% 14 : 15 Jan. 11 12% Mar. i2 Wabash pf., B ae : 13,655,900 “ ? + % mM) 
79 51% 2 Jan. 20 49% Jan 4 Wells Fargo Express July 2 18 12% t ~ ” 
o, 3 Jan i 8% Jan Weber & Heilbroner (sh.) 1 ol _ 1" 
14% Ls 11% Jan. 7 i Western Maryland : $8,010,000 11% 1 W 
_ 30% 27% % Jan. 14 _ Western Maryland 24 pf 9,843,500 v t % 0 
é 26 0 x 24 Feb. 28 12 Western Pacific R < ~ ——_ : 
61% 78 4 ’ Jan. 10 ; Wester een 7 , , = 
= : ee. = +0 ~~ — estern Pacific pf. Jat ; ; = pi 
2 126 94% 119 891 “s% Jan. 14 be arcing compe Ne tera, ran. 3 s : p04 
69% 40% pon 40 é , +4 ana 18 Westinghouse A. Brake ($50) Jar ‘ 7 L 4% >> 
G 10% i si Ma Westing. E. & M. ($50) ee Jal ¢ : rs 
> 70 61 __ 6 60 (2 Mar 2 Westing. E. & M. Ist pf. ($50) Jan 4 as ‘ 9 4 
175 175 14 154 4% Jan 6 t Weyman-Bru : 
Ji i t t rutor Jan 
' 100 | 100 *101, *101— : Soo Weyman-Bruton pf Jar a 
: ¥ 4 i% Lm, S% il Jan. 13 il Wheeling & Lake Erie sige 
28 A 17 15 Jan. 13 12 Wheeling & Late Erie pf anit A - 
fi 45 6 yt 30 Feb. 16 White Motor ($50) Dec 1 ” $ , : 
oe ° 2 134 Jan. 8 White Oil (sh.)........ Ym 4 ~ 
oe 19 Jan. 11 12 Wickwire Sp. St. ($5) Wee Fet $ - - = ’ 
boty 32 oo ¢ Jan 7 Willys-Overland ($25)...... .. 56,614,425 No. 1 ) 7. 
DRY ) 2ti 40 Jan 7 Willys-Overland pf. . .. 13.169.000 Oct 1 0 1 7, H 1 4 
34% 7 Jan. 7 3i 12 Wilson & Go. (sh.). 200,000. Mar. 1, ‘21 § a = 
iM 80% Feb. 8 &: 15 Wilson & Co. pf. : ‘és Jan. 1, ‘21 1% - 1% bp 
1c0 36 (Jan. 2 : ‘ , Wisconsin Central.............. 16,147, ) ' ; 
! 0 113% Jan $ 108% Feb. 24 Woolworth (F. W.) Co. ... 50,000,000 Ded 1 °2 1131 a1 
¢ oz iil Feb. 2 308 Jan. 18 Woolworth (F. W.) Co. pf 0,000 Jan. 2, ‘21 Mma . 
ay aaa Jan. 19 43 Jan 3 Worthington Pump = 9,100 Ja 1 “BO ~ 
a F eb. 11 71 Jan 7 Worthington Pump pf. A.. 600 Ja "Ss 81 fies - 
G54 Mar. 4 61 Jan 7 Worthington Pump pf. B. 100 Jan. 3 f i 
i — = 
2 
FOOTNOTES. } i : Amount. Kind | General Motors paid May 1, Aug 0 . I tock § . 
| tros ‘o %& o% ack ¢ ¢ ee ee ee . 20 
: High and low prices are based on sales of | we ad — & Co. pt... ‘i h% Back | 1, 1920, 1-40 of a share extt . on J + 
100-share lots, except in special instances | Xas neitie ( oal & Oil 5 Oe Stock | General Chemical paid 20¢ ic on to the ” eae 
shite an aeinciok (*) tuditetes that te | ~ ™ Bosch fagneto paid 20% in stock July 1920. of 14% — 
price given is for less than that amount. | SNE ieee . ‘ International Harvester paid 1 r & Co t 0% ir 
{Including the amount of New York Central = woe k os oot paid $2 in com- mon stock on common ON pt. 1 ¥ mon Jt iy 15, ” ) 
ps noe Me tera ae te | stock May 2%, 1920. oc " \ aii ( aa ae a 
ee os. ¥ ty aero ble Script. | Alb. & Susq. paid 1%% extra on Jan. 10, 2% in common stock Ja =, I 8. Oil paid 2% in stock 
ayable in Class A stoc gPayable in pre- | not included in amount given in preceding international Motor Truck paid 10 ne sen, 0, 132) 
—< ferred stock. x Ex dividend | table . S B preceaing May. 11, 1926 Hi Sugar paid 100 in 
> The rates of dividends referred to under ‘ Kelly Springfield T ie oe . I sug. 6, 1920 
; Lote indicated by + include extra or special | American Steel Foundries paid $4 in com- 1 ra —_ woe - a " 1 ns por tion paid 33 1-39 tock 
dividends as follows Amount. Kind. mon stoc’ on common Dec. 31, 1920 a, ug. 2 and Nov. 1 , OT) , 
§ - American Ice ‘ a 1 Extra | American Tobacco paid on common 75% in 1921, 3% in common stock 2 
American Shipbuilding 5% % Extra | Class B stock on Aug. 1, 1920 | Manhattan Electrical Supply ee ARGS pela 
Bush Terminal 5 Scrip | Erown Shoe common paid 33 1-3% in com- | ing Ld geen — k on Ox - ™ 
2] Luffalo & Susquehanna ' Extra | mon stcck on July 1, 1920. May Department Stores pa stores paid 10% 
Columbia Graphophone Stock | Centrel of N. J. paid special dividends of 2% sdb Sakae aaah on. a mon Nov. 15, 1920 
Corn Prod. Ref Yi % Extra | on June 20, 1920, and 2% Web. 25, 1921. Mexican Petroleum paid or r r < Stores paid 5% in 
; Eastman Kodak 21% Extra | Chandler Motor paid 331 in stock June common stock Ju y 10, 1% a4 " ‘ ) 
Do paid 5% extra on Bept 1, 1 | Middle States Oil paid 20% Rubber paid 12 
d 1, 1920. | Columbia Gas and Electric paid 1% extra in } 1920, and 50% in stock July 1 
; General Electric ‘ 2 Stock | cash Jan. 25, 1921. | National Anilina and Chemie res paid 10% in stu i 
f Irland Creek Coal ‘ 2 Extra | Consdlidated Cigar ai i i C Sana: mbtiie Seen’ waa ae I 5 
4 Ohio Fuel Supply ‘ i0e Extra stock on comma on = sie ipsa | eee raqg of. 1990 — aE Ne ee te _ 
; ° Z > s . ° watt. g xc « J ’ ya 
(Payable In Lib. L’n Bds.) r Crucible Steel paid 50% in stock April 30, | P Americs 4 Petroleum and T } . 
; Ctis Elevator.... _2 Extra 1920 i2 2-3% in stock July : on , | an merican etroleum a 0C% in stock Jan 19 
on See 4 — ry BS. yo ~ 2 . = —- and on common and Class B stock & » and Coke 1 nid 106 
3 wees ia - Be y | 14 2-7% stock on Aug. 31, 1920. | ; y 1 9% 7 = Bt 
Pond C reek Coal 2he Extra | Endicott-Johnson paid 10% in stock o -om- | toy Ot = ane Bag eid 21,% 
bie aaa Go Se Stock y pe mn com | Pierce Oil common pair 214% nid ) ir 
; eerete err : mon June 10, 1920 : stock on July 1 and Oct. 1, 19% k . : 
—————— =—=— = ——— = -——-——— - ————— 
= aos 
Standard Oil Securiti 
c~ Mar. 19-— Mar. 12 | 's 9 - . ) 
Bid Asked Bid | ee — -— Mar. 19 — Mar. 12 
Seeks noken “_ “is = nt | Sltnale Pipe Tne C0, o.ssccccscccccsesslO8 173 165 5 —y — 65 
“oe “ : ‘ - | Imperial Oil, L Rg 99 an “rag oe 8 7 
Atlantic Lobos Oil Co. pf 80 70 Indiana Pipe Line Co. = | 3 83 tar gor : a 9 
i natemege “mam Company ....-+-se++eee- 360 390 375 International Petroleum Co., Ltd......... 14% 13 patent ken tis 
Buckeye Pipe Line ......-ssssssseesereee 81 83 81 National Transit Co. ..scscecsecseeees .. 26% 6 S : ree od 
Chesebrough Mfg. Co. cons. ....... masees 185 200 185 | New York Transit Co. ¥ 145 Stand ee a 
esebrough Mfg MOG. BEaccacconned ( 9 | y > > % ¥ 440 
- heset h Mf Cc pf 100 103 99 Northern Pipe Line Co 92 5 ris 
y il C é 7 i Hoa 2 ir . 327 4 
een tees b a ig = - } cate oa Company ..... 271 Sta 75 <4 
Line 3 . , on % -Mex F x - > oto 
Cumberland Pipe Line Co 145 5 hy e® fex Fuel Co. ...%.... 30 sens 10%) ‘ 
2 n ail 45 135 Prairie Oil & Gas Co..... 445 Sw 
Eureka Pipe Line Co. .. 99 92 Prairie Pipe Line Co. 188 4 0 0 
Galena-Signal Oil Company cece 4 46 43 | Solar Refining Co. ....... aan Union 4 106 108 M 
Galena-Signal Oil Co. pf., new........... 94 98 90 | Southern Pipe Line Co. . a 100 Vacut ) ant nn 
Galena-Signa! Oil Co. pf., old............ 94 98 90 South Penn Oil Co. ... 2... sos... eens 220 217 Wast er 28 
2 2 8 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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tock EKxchange Bond Trading 


Week Ended March 19 Total Sales $52,583,830 Par Value ; 





































































































Range, 1921 Net | Range, 1921 Net } Range, 1921 N 
Hich Low Sales High Low Last Ch’'x« High Low Sales High Low Last Ch’zve | High Low Sales Ch’ ze 
3g Wily 3 ADAMS EXP. 4s io 6o 6o ° J0% mw, 428 C. & N. W. Gs, wii. OQ ONE HH ee iis, HRY 1s L. & N. 7s. i 
73% 71 2 Alb. & Susq. 3'%s 73 73 73 - 17% ‘4 Ww C.& N.W gen.4s,sta v4 % | 2 a0 I L. & N. col. tr 
‘ : - , xf 85 I C. & N. W. ext. 4s... 5% 1% «| a) 52 11 L. & N.,St.L.Div { 
Am. Ag. Ch. ev. 5s st SS NS eo 65 s Cc. @& N. V gen a) Mh ot oo | P) L. & N P. & A ! 
Am. Age. Ch. deb. 5.100% 100% 100) ne 91% 19 Cc. & N. W. gen. 5s... 4% 2% 71% 6% 4 L. & N.. So.Ry.jt 
Am. Cotton Oil 5s 75 75 7h lot a4 & N. W. 7s 
‘ an o- - al 2 Shicago Rys. 5s Ing s 4 ty ANHAT. cons 
Am. S. & R. Ist 5s 77% 77% 77% «6+ M% 67 ty c., R. 1. & P. gen. 48 69% 571 533 7 : a — re wens 
Am. T. & T. cv. 6s 97% Wy 8% + Ts tim, ~~ c.. RL. P. ret. 67% NJ s. I Man. S. W H 
82% 77% i144 Am. T. & T. col. Sa. 82 RI S1% 1, s4 | Ss C.,St.P..M.& O.deb.js 81 2 71 tit} 1 Mich. Cent. 
a4 en 9 am. T. & T. cv. 4%s. 84 S14 a4 + 1% 91's N7 1 Cc St. L & N. O. 5s 89 2% SSH a] 4 Mich. State 2 
P = titi ti 1 Chi., T. H. & 8. E. 78 i “i Midvale Steel 5s 
70 63 7 Am. T. & T. cv. 48. 70 inl “o , 2 Ist and ref. 5s..... tt ith titi + 1 ww BL $ M., St L. & 
1) 73% 38 Am. T. & T. col. 48.. 78% 7% 738% + % S2% 78% 17 Chi. Un. Sta, 4%s ne NO we + % Ash. Div. ts 
76% 67 + Am. Writ. Paper 7s. 68 67 67 | 106% 102% 1%” Chi. Un. Sta. 6%s...104 . x Thx |. Ba B42 B.S 
pes nen nes nee P | 2% 7 $+ Chi. & W. Ind. 4s.... @ + | | M. con 4s. 78% 7s1 
52 ™ 1 Ann Arbor 4s 51% 1th ths * | 100 oN 6 Cc. & W. Leol.tr.7%s.100 it M.,.St.P.& N.W.ist Th re 
gis 7 24 Armour & Co. 4%s 80 79% «8680 + 1y | 7i% 8666 #8) =6Chile Copper 6s 71 6s, TOK + 2 | ® M.& St.L.ref.& ext.5s 43 4:5 
7% «75% 160 A., T. & S. F.gen.4s 77% 16% T7% + % ro % Chile Copper ae - 93% 92 93% +1 | 12 M.&St.L.ist & ref 40 4014 
on ee ‘ - . . ee a2 iti i c., C., C.,St.L.gen.4s 681 ; ts + 1 | * M. & St. L. cons 10% 70% 
: 77™% 76 20 A. T. & S. F. gen 7 : 7 v2 87 i CC..C.& St.Lr.&i.és 8887 kX +1 } ® Minn. Union Ist 99 eh 
} is, reg . 6 ae © . } SI 7 5 6C.,C.,C.&S.L.deb.4%s 77 77 17 M., K. & T. Ist 48.. 58% 57 Agi 
’ ° A.. T. & S. F. adj.is 68 67% = «67! 1% | "y te 2 C.,C.,C.@ 8t.L..C.,W. | 14 M., K. & T. 2d 4s 37 36%, 37 4 
: in A. T. &@ S. F.a-4s.s. 69 6x% 69 a a & M. 4s... ceseee O7% 67% OTH + 2% | ub 6M.,K. & T. Ist ref.4s 50% 49% 41% 
a . a : } 71 $s Col. Industrial 5s.... 60 9 69 1 2 Mo. Pac. ref. 5s, '23 89 8? 
9 «8A... T. & S.F.cv.4s,'55 69 GRR GK + ' | St 2 Col. & So. Ist 4s.... 30% SO xO 78 Mo. Pac. gen. 4s 534 a3 + 
i aX FT &2 6. FF. C } 4% 72 31 «6Col. & So. ref. 4 73% #73 73%+% | 6 Mo. Pac. ref. 5s, "26 84 84 2 
& Ariz jis 1T% 17% + %& St N2% 2 Col., G. & E. Ist gD so RD 4 | 1) Mo. Pac. ref, 5s, 77% 77% 77% 1 
= —- me . - . « } 102 " % Consol, Gas cv. 7s... 994 go my + = =« 1 Mob. & O. gen. 4s.. 60 Wo Ho 
2 A, TOBE SS TS 100% 100 18> Cub.-Am. Sug.8s,w.i 100% wo” 100% + % | 8S 82 24 Montana Pow. 3s... 83% 82 £14 
1 At. & Birmingham 48 654 654 65% + Nt x2% 6 Cuba C. Sug. cv. 7s. S4 3 83% + = TOF 7 2 Morris & Essex 3%s 68 67% 
6 Ath. Coast Line 7s..102% 100% 102% + 14 72h % $j.12 Cuba R. R. 5s 70% «68 6y 3 72! 67% 2 Mont.Tram.ist r. 5s 72 72 72 
7 2 Atl. C. L. unif. 4%s. 76% 76% 76% % 80% $784 $j.J11 Cumberland Tel. 5s.. 80% 79% T94 — 1% ? : ; é 
ond . pa a am " 95 ) » ~~ = = & 3 is 
Si 76% 6 Atl. C. L. Ist 4s yi 1% . . 106 101% 2 DEL. & HUD. 7s 102% 101% 102% + % 64% 5S 61 N.O., T. & M, ine.os #2 + 
73 ti 2 Atl.c. L.,L. & N.c.48 67% 67% 67% ° 4 sO% 14 Del. & Hud. con. 5s. 8! 80% ORT + %& 67K tly 2 New Or. Term. 4s 3 
73 62 2 Atlantic Fruit 7s.... 68% 63% O3Y + 71 SI a7 ! Del. & Hud. ref. 4s.. 78% 7Ru, TR, % : NT S N. Y. Air Brake 6s. 92% 
anne P : ‘ - onm ena ons: , 3 6 63 a DLA & «. &... 63 63% % 100% 142 N. Y. Cent. 7s 
09% . 98% 189 Atlantic Ref. 6%s 1, my = . | 16% od io DSe G it ni a =" 3 ” me Siig 102 N. Y. Cent. deb. ts. 20% a 
70% «(67 25 BALT. & OHIO g. 48 68% 67 6s + %& 42 > D. & R. G. Ist 6i% > Se Bae POG. Se 
. wun 2 e - - . Ss, tr. ctfs... , 42 —1 HH, 19 N. Y. Cent. gen 
s4 77% «615. & O. pr. 1. 3s... 52 oO, 8 Tt * 71 1 DD. & R. G. imp. 5s.. 69% 6% % 80% 8 N. ¥. Cent.deb.4s, 1 
M4 RSI u Balt. & Ohio 6s 89 RAG RR% + ~ 42 2 Des M. & Ft. D. 4s.. 4% - % 81 1” N. Y. Cent. ref 
71% 65% 108 Balt. & Ohio cv. 4%5 66% tH% + 1% ee) 1 Det. Edison col.tr AS, 721 ba - : vg “eal 
a a aie mi seen . e S2% 7 Det. Edison ref. 5a.. 80% st) iy 64% 2 N + L.5S. co 
i2 66 52 Balt. & Ohio ref. 5s 67% ee + % Ru, t Det or < a. 80% ie + 4 oN M.C. col.3% 
814 68% 4 B.&O., P.J.&M3%s 76K THK 1% 63% 6 Det. Un. Ry. 4%s 60% to% + % _ & S.L.1st 4s 7 + 
79 76% 39 B. & O.,S.W.Div.: 77 761 16% — % 77% 75 6 Det. Riv. Tun. 4%s. 76 4 ~ oe R.4%s 77% 
- a oa , . 77 69% 2 Dist. Securities 5s.. 69% % N.~ rock 48 ie t 
6614, 62% © B20, P., L. E. & ; Hon xO 5506 Duquesne Light 6s.. 90 | 3 sN 3d ext.4%s 91% 
W. Va. 48......... 63% 6% 6% + % | é N .H.&PAs 67 
6% 52 18 B&O, T.&@C. 49.53 52% 52% + % | 55% 51% 35 ERIE Ist con. 4s... 53 32 2 ON. a 
108% 100% 127 Bell Tel. (Pa.) 7s...102% 102% 102%  .. 1 45 39% 100 Erie gen. 4s 1% 40 53 - a as ge =" 
86 78% 11 Beth. Stl.ist & ref.5s 81 sO + 1 om 10 a conv. i, . oe = P "conv. deb. 6s 63% 60 bly 
82% 75 6 Beth. Stl. pur. m. 58 78% 77% MY inh 7% 42 —abp protic - Ape 40% son 91 0 11 = - “4 Fe 7 41> 01 $2 } 
= 24% 3 R a. Se, ‘ by d =< = + ; 93 105 1 FTW. & DEN.C. 6s 94 94 ”% — ¥ non.cv. deb. 4s, “55 42 40 4014 
: 41% 3 B.R. T. is, 1921 6, : dle 624% 62 » FPUWw. & R. G. Ist 48 62% 62 * 11 6N.Y.,O. & W.ref.4s 61 8% 61 
4 = - ° .-G s 8s 62% ti2 62 o* po 9 > 1 1 1 
Mw 41% 37 B. R. T.78,'2i,c.of d. 45 45 $5 + 3% 22 N. Y. tys. ref. 4s IS 18% 18% + 
48% 33 2 #B. R. T. 7s, 1921, « | 101% «69% ) «60 4 SO GEN. ELEC. deb.tis.101 100% 100% + % | ae - —— oe 4 os 3 — po oon 4 
- 20 Gen. Elec. deb. 5s.. 86% 85 85% — J — we ce cca gga : 4 
of dep., stamped 42 0 1 Gen. ik ob 3 70% + 1 61 104 N. Y. Rys. adj 8. 6G _& ' 
B’klyn Edison gen.Js 78% 78% 2 G Pacific 6s. ial ON . ‘ 60% «ORK 1 N. Y., S. & W.ref.58 58% bake mle 
. ‘ = om . pa ~\ ated > e a 92 87% 26 N. Y. Telephone ts. BR% ODO + ‘ t 
B’klyn Un. El. Ist 5s 64% 64% yal Trunk 7s....1024% 101 1024 +1 RO = M) 8 N. ¥. Telephone 4%s. 80 7 80 + ~) 
B’klyn Un. El.5s,sta. 64 4 ; nd R. & Ind. 4% SO sO SO — % * a x1 N Y WwW. & B. 4%s 7% BS 2 1% 7 
. “a ge . pao 13 ref. 44s... 80% 80 80% — % Ht pes : Mies w Pr. 3 Ro 6th Rx egy 4 
Buff., R. & P. g. 5s. 1% 91% 19 Green Bay deb. B... 6% 6 6 — % a mts 4 —— . rib oe Pr = 
Bush Term. 5s . 67% 67% | . 3 M% +% Norf. So. Ist ref. 5s 10% 49 4914 
Rech. Ter, Bde, Gc. 3% 71 206' HUD. & MAN. ref.5s 65% 64 + % eames ares O8s ee, 
: Hud. & Man. adj. 5s 37% 34% 36% + 3 Norf. & W. con. 4s £0” —- 2. 
qs : = - , = * ' N. & W. 10-25 ev.4s 75 i 7 
CAN NORTH 7s . 101% 101 iLL. CENT. 4s, °52. 71 70 70 _1™ Norf. & W. conv és 101% + 
Can. South. cons. 5s. 85 rt 22 Ill. Cent. 4s, 1953... 70% 69% 70% — % Northern Pacific 38. 55 
Car Clinch & O. 5a.. 73% 7 Ul. Cent. ref. 4 7 74% 75 ; Northern Pacific > + 
Central Leather 5a... 90% 12 Tl. Cent, temp. 5%s #1 WH WK — % say “gee oo “4 , 
Cent. of Ga. con. 5s. 84% RAS 1 nl. Cc. & C., St. A & Nor. St. Pow. ref. 5s ae 
. : hi : N. W. Bell Tel. 7s M7 4 
Cent. of Ga. 6s Nt 4 Dee Dh. Bvecstccses s4 KY —1 
Cent. of N. J. g. 58 97% 6 3} Illinois Steel 4%s... 82 x1 81% -- \% : . °; 2 . 
Cc. R. R. @ B. Ga. 5s SO% ROK 1 Indiana Steel 5s ) 80 SY , 70% 87% 2 ONT. TRANSM. 5s. 70% 70% 10% 4+ 
Cent. N. E. 4s | 167 Inter.-Met. 4%s .. 21% 18%, 20% + 2% 91% 88 8 Ore. & UL. Ist 5s SOK DA x1% + ‘ ; 
Central Pacific 77 21 Int.-M. 4%s, c. of d. 19% ike 18 + 3 7s TH 11 Ore.R.R. & N.con.4s 78 78 78 
Central Pacific 718) Int. Rap. Tran. 5s.. 55 52% 14% + 1% 92 87% 1 Ore. Sh. L. cons. 5s 91% 1% 81% + 4% ‘ 
Cent. Pac. T. 8 2 Int. Agri. col. tr. 58 74% 744 744% +2 81% 78 16 «=Ore. Sh. L. ref. 48 79% ch 79% + - ¥ 
Ches. & Ohio con 57 Int. Mer. Mar. 6s... 79% 79 79% + &% 75 70 16 ©=Ore.-W.R.R. & N.4s. T0% 70% 70! r 
Ches. & Ohio cv. 5s 10 §=lowa Central Ist 5s. 69 68% 654 + % ; 
Ches. & O. cv. 4%s ; Iowa Central ref. 4s 41 41 41 +1 69 69 3 PAC. COAST Ist 5s 69 69 9 
Cc. & O. gen. 4%s 79 5 ac. Gas & El. 5s.. 79 77% 
Cc. & O., R. @ A. Ist 1 K.C., FT.S. & M. 6s 9; 93% — 1% 92 7 Penn. gen. 5s. RUS, x64 
con, 4s § 6K.C., FUs. & M. 48 64% t4% + |} 821 14 =Penn. gen. 44s 7Ru 78y + 
73% 72% 1 CC. & O.,Warm Spr.is 21)0«~Kan. City So. 5s.... T4% + 1% 100% 828 Penn. 64s . bial 8 i 
46 44 4 Chi. & Alton 3s 74 Kan. City So. 38.... 55% + % O1% 39 «Penn. con. 448 -. 56% NO5% 
59% «35 4 «Chi. & Alton 3%s.... 11 Kan. City Term. 4s.. 71% + % 12 Penn. gtd. 44s. 101, 9% 4+ 
8 %% 429 C., B. & Q. joint 4s.. 1 Kings Co. Elev. 4s.. 54 +1 ; 1 Penn. 3%s. Ser. D.. 67 } 
97% 95% ; C., B. & Q. jt.4s.reg hr I Kings Co. El. Lt. & tad 35% 2 Penn. Ist R. E. 4s.. 954 +1 
s2 77 Is 6C., B. & Q. gen. 48.. T9% TRH P. pur. money 68.. 99 99 9 ++1 105% 100 305 Penn. gold 7s 102 * I 
Soy ONS 2 C., B.& Q.,Neb. Ex.4a 88% ASH 80% Ii Pere Marg. Ist 5s S1% + 
82 76% 4 C., B. & Q.,II.Div.4s 80% 880% 1 LACL. GAS ref. 5s. 73% 734% T34%— \¥% he 10 Pere Marg. ist 48 67 
74 70% 13 C., B.&Q.,I.Div.3%s 72 72 15 Lack. Steel 5a, ’ 04% 7 *' 94%... 63% 11 Peo. G., Chi. ref. 5s. 70% 
87% 82 15 Chi. & E. WN. geo. 5a 8&5 84 1 Lack. Steel 5s, “30.. 73% 73% 73% — 1% 54 3 Peoria & E. Ist 4s 61 I 
SS 78 80 Chi. & BE. Ill. gen.5s 2 Lake E. & W. Ist 5s 83 m% Wh — 1% 20 ® Peoria & E. inc. 4s. 20 y : 2 
U.S. M. & T. ctfa 8 a4 12 Lake Shore 3%s..... 68% 68% 684% + \ NS i4 Phila. Co. cv. 5s,'22. 92% = 13 t 
24 20 2 Chi. & E. II. ref. 4s 20 Lake Shore 4s, 1928. 84 83% «84 +1 xO 6 . C & &. L ’ 
etfs. of deposit... : 20 29 64 Lake Shore 4s, 1931. 82% 81% &2 os on. 5s, Series A S81 sO sO : 1 
2 Chi. & Erte Ist 5s. 78 77% oI Leh. V (Pa.) con.4s 694% 69% 604% ee | Ry, «= 1 he  _c & te. L 
42 Chi. Gt. West. Ist 4s 51 wo 21 Lehigh Valley 68.... 98 9% 8 + % Series A 85 5 8S 
5 C., M. &St. P 68% 5 Leh. Val. cons. 448 84 77 M4 + 2% 20 0 . Sec. deb. 4a1. 30 30 30 
4 C..M.& 8t.Pe¢ 61 3 Lex. & East. ist 5a. 86 85 8h —1 62% 57% 3 Pub. Serv. (N.J.) 58 61 6o 61 
6 6C., M. & St. P 65 6 Liggett & Myers 5s. 83 = 82% ORS . 
BO OC... M. & St. P. 74% 12 Liggett & Myers 78.108 107% 107% ~ % 83 784% 86 READING gen. 4s.. 81% 380% SI% 4 
47 C.. M. & St. P. 4,"34 59 ms 2 Long I. deb. 5s, °34. 68 ts 68 o~ } 100% 100% 5 «Rens. & Sara. 7s...100% 100% 100% 
20 C.. M.& St.P.gen.4%s 75% 73% 8 Long Island unif. 4s 6% 86% 66% ne 86% 85 7 Rep. L. & Steel 5s... &5 ar 85 
77 «C., M.& St.P.ref.4%s 61 30% s Long Island ref. 4s.. 65% 85% Hi — % 66 62% 50 Rio G. W. Ist 4s.. 64 ‘ file 4 
61 C.. M. & Bt.P.cv.4%s 66 65% 2 Lorillard TB. se... 10M 106% 106% + % 69%) — Oo W7 R. L, Ark. & L. 4%8 66% 66% + im 
2; MAM Proa 2 Lorillard 5s....,... 83% 83% 83% +1% | 98 07% 1 R. W. & 0. con. 55.98 | fe | 
lL. Sup. Se....+.. OX v8 J Louis. & Jeff. B. 4a 67 67 87 - I J 
20 «OL, & N. unified 4s,, 824% 82 R2 a 0% 8% j3 St. L., LM. & S.g. 5s 85 85 85 
} 
cd 
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Range, 1921 Net | Range, 1921 Net | Range, 19 Net 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch'ge High I High Low Ch 
73% 69% 42 St.L.,1.M.é S.u.ér.5s 70% 69% 70 + % $54 79% 29 \U. S. Realty & 1. 58 854% 84% & +1 941 93% “93% «O31 Ye 
71% 66 3 §.L..1.M.&S..R.4G.5s 67% tH 67% +1% | 101% 95% 122. U. S. Rubber 7%s... 99% % + & s 74 "A . % 
6u oY 179 St.L. & S.F. pr.in.4s 61 59% O%X +1% | 79% 76 102. U.S.Rub.ist & ref.5s 7% 78\4 9s 943 + \, 
76 72 ow St. L. & S.F. pr.in.5s 73% = 72? 73% + 1% | 100 4% 4 U.S. Rubber 7s..... 97% 96% + & 75% «7 2 } % 
s% 1 St. L. & S. F.pr.in.f6s 86% 86 6s — %*% 96% %% 217 #'U. S. Steel 5 ; 93% + 1% 844% #7 741 Se 
4% 329 SUL. & S. F. inc. tis. 47% 45% 47% + 2% | 4 nay, 2 Utah & Nor. { 04 M4 r 74 7” 
87 5 6 6St.L.& S.F.Ry.gen.5s 80 8Y so 6+1 ; 80% 76 16 Utah Power & L. 5s. 78 77 M6 ' " 0G } 
64 #155 StL. & S.F. adj. 68 65% HK 6% + 1% | Ox 4 ag, + 1% 
64% 1 St. L. & S. W.lst 48 66% 6% 66% + 2% =| MK 5 © VA.-CAR. CHEM. 5s 914% 91 1% — % MOY, ‘ Gl, j 4 
4% (62! 16 St.L.&S.W.Ter. Ist 5s 63% 62 63% .. 92% 70 Va.-Car. Ch. 7%s... 93% 92% 93% 4+ % Ky 9 7% | 9G +1 
6% 61% 21 St. L. & S. W.con.4s 62% 61% 62% + % 81 4 Va. Ir., C. & C. 58 82% 82% + % us ‘ 7% 96 + 1 
6s 63 24 St.P. & K.C.,S.L.4%8 4% 63 644 + %& } $1 23 Virginian Ry. 5s.... 82% 81% S82 + & NF me 44 1%, «869 : 
92 874 4 St. P., M. & M. 4%s 87% 87% 87% —1 99 os ) ms, OK 
82% 80 2 St.P..M. & M.,Mont. 90 84% 21 WABASH Ist 5s.... 86% 86% + 11 9 8 "90% | 
ext. 48, feG....20 —2 80 73 2 Wabash 2d is...... 73% 73%— % r 87 ’ 93 + 
yoy St.P. & N. Pac. 6s + % 74% «#3 3 West Shore 4s...... 7 oo —% "1 s re RS ne 
63% San An. & A. P. 4s. — &* 9% 92% 17 Western Electric 5s..°% 9% 81% i 1 7 + 2 
43 4. t. t..@ — 88 81% 9 Western Pacific 5s.. 82 + 3 101% 4 ” 97% + 
aT S. A. L. g. 48, stpd. + % 56% «(2 34 Western Md. 4s.... 3 53 4. 9 104% On 102% + 
5 8. A. L. con. 6s.... + 1% 99% 94% 291 W'house E. & M. 7s. 9 9 +++ \% $2% 7 824% 2% , 
S$. A. L. adj. 5s. 53% 52 1 Wilkes. & East. 5s. 53% 53% + % 82 7 2% 8% 
So. Bell Tel. 5s + &% 901, 86 40 Wilson & Co. Ist 6s 9 gD + 1% 4 sf) + 
79% So. Pac. conv. 4s. + %& 86% 80% ###26 Wilson & Co. cv. 6s. 86% shy — 1% un 
100% So. Pac. conv. 5s. — 1% 71% 66% 8 Wis. Central 4s.... 67 67 ‘ 3 si M 4 
7s » So. Pac. ref. 4s. + & 73 He 1 W.C., Sup. & Dul.4s 68% 68% + Y 1008 ” y ) 
73 So. Pac. col. 4s +1 — 100 
90 Southern Ry. 5s. + *% WE is i ooo seen deo wands addissscbeds $14,521,800 SA S1 ‘1 
G1Y Sou. Ry. gen. 4s + % ; |} 100% m 6 set 2 
60 So.Ry., M. & O.col.4s 5 me UNITED STATES GOVERNMENT BONDS } 9% 99 m) nm a 
71% So.Ry., St.L. Div. 48 71 + 1% | 80 7 i 7s is t 
R84 Stand. Milling 5s 87% + &% N9.90 248 Lib. 1932-47... .90.80 89.90 52 69 ( ext te 
101%, Stand. Oil Cal. 7s..102 + & 10.10 Lib. 3%8, 1932-47, reg .00.56 90.56 46] 7 07 71 N7% 
IK Steel & Tube is.... 94% on £5.2 25% Lib. Ist cev.4s,'32-47..87.20 86.70 0 ni 7 99% 4+ 
Si.i4 174 Lib. 2d 4s, 1927-42...87.16 86.54 70 19% «=D 4 04% 
; 1 86% 2 TENN. C. & I. g. 58 88% 88% 88% — % “ - sis aa = berg 42,reg 86.46 86.46 16 «C&T yen Re ’ Re r 
81% 77 18 Tex. @ Pac. ist 5s..80 79 © 80 +1 cca Sih eek ce a rend = “ yr a ae iy 
he 3 z hogar * > * ; 2 2 Lib. 1s .4\%s, ‘ A 
a a Pe ae an adj ee aa bo 23 85.0 5408 Lib. 2d ev.4\%s,'27-42. 86.60 30 ‘ 9 2 1 wy, + 1 
8% 94% 359 Tide Water O.6s,cts. 96 94% 96 + 1% 88.00 85.30 9% Lib, 2d cv. 4%5, “a . ae 
: - 9% 8S 4 Tol. & O. Cent. ist 5s 89 89 89 ade 1927-42, reg. .....87.06 86.70 + .78 - $5,611,000 
in 15 1 Tol..St.L. & W.48,17 15% 15% 15% .. Se SS ee ene ee er rie — 
93 88% 1 Tri-City 5s ........ 91% 91% 91% — 1% 7% 4th “%e 1 Pg if 34 a 
- a aes - v . . . Lib.4th4\s, 33-38, reg.. 86.58 + .60 &3 8 83% 83% SOM 
| 6s “68 11% UN.EL.RY.LON. 4%s 68° 68 68 +: Vict. 3%s, 1922-23... 97.16 06 83 8 8 8 8 
84% 79% 58 Union Pac. Ist 4s... 30% 80% 80% + % Vict. 4%s, 1922-23. 97.10 — .12 SS RET nM 86% BE 1 
80% 74% $9 Un. Pac. Ist 74% 75% +1 Vict. 4%s, '22-23,reg.97.10 96.96 24 | 88 KO% 86% BOF 
84% 81% 31 Un. Pac. conv y 83 83% + % Philip. Is. 8014 RS . M4 AY RE 
79% 79% ##10 Un. Pac. ist 4s, reg. 79% 79% TH% abs a $ ea 12% iY 
1014 99 146 Union Pacific 6s....100 99 100 + % Deitel CMG o0ccdicterasehccsnsaseaseees $32,370,080 93 M 2 1% MY 
36% 32 4 Un. Ry. San. Fr. 4s. 36% 34% 36% — %& 92 ’ 2 my 92 
35% 26% 67 Un. Ry. San. Fr. 4s, OTHER GOVERNMENT BONDS i 9 2 92 o2 
Equit. Trust rets.. 33% 33 384% + % a 
3% 26 37 Un. Ry. San Fr. 4s, | %2 67 21 Argentine 5s ....... 71 #9 7 +1 $81,000 
‘ Un. Trust rcts..... 33% 33 3% — & | 44 40% 20% Chinese Govt. 5s.... 41 40% 4! + %& 
70 65 3 Un.Rys.Inv., Pitts.is 68 67% 68 +1 | 97% 93% 74 City of Berne 8s.... % 4 96 + 1% } 7rar t . $52,583,830 
‘ 
«& Transactions on the New York Curb 
j Trading by Days Range, 1921 t Net Range, 1 Ne 
; Industrials Oils Mining Bonds High Low Sales ; High Low Last Ch’'ge High Lov High Low Last Ch’'s 
| WO ac ssasdeoas 38,400 65,311 : 5 $628,000 lys }{ 34,400 *¢Boston-Wyo. Oil. 15's $0 lss + oss m, , is M e 
: GEE. ois casccicasvae 30,645 82,105 247,280 513,000 10% 5 11,300 *Carib. Syndicate... 7% 5M 6% + 1% 9 ‘ aM Siz 7 8 
' Wednesday ........... 31,770 102,320 287,860 1,000 27% 26% 1,400 Cities Service ..... 27% 26% 2% = .«- 7 mM Ya hs Me 
Thursday 74,880 2 TRS 1,339,100 12 7 315 Carib. Trading .... 18 7 15 on 11 t +400 * 7 » 6 . 
Priday .........- woes 40,865 100,985 3,404 1,145,000 4% 1% 7,800: Columbia Emerald. 2 2 24+ % 3 ! Wn } 1 $ + 3 
> Saturday 3,70 82,148 210,452 504,025 1% % © 4,350 Denny Oil ........ 1 3 . 6 6 4% 5% +1 
4 cium? em + + cane danedaemantes 2% 1% 2,500 Emerich Oil Co.... 2% Ie 2%+ % 4 : ale oY 64 + 5 
oe és 178,822 307,749 1,594,336 $4,688,125 9% 7™ 5,400 Elk Basin Pet..... 9% 8 8 + % F A is is 
. 1% % 15,000 Engineers Pet..... Ie 13 1 + % ae . HO - - “ 
; INDUSTRIALS i % 45,300 Fay Petroleum... % % - a 2% 14,70 1 2 
Range, 1921 Net 12 11 500 Fensland Oil eake-be 12 M1 11 — % 6 a \s ay 
High 'Low Sales High Low Last Ch’ge a Me A ee Oe totes a = - + = 
35% 3% 1,300 Acme Packing.... 3% 3%: 3% — % oy 4 2 rm } mre po Seowse “4 1m 2 f 1% 61% 
e % 26.150 *Ac » Coz : - Az 3, rlenrock Ol ...... - | ar ~ 
an ot! ee ee ee Se oe = * = » 2 0% 16.500 Guffey-GillespieOil 12% 10% £01 Ht 1% 1% — 
17% © 16% 1,000 Allied Pack Inc. 17%. 16% 17% e, 7 % 6,300 Henderson Farm... 1% 1% ; “ ; “" “1s “ys { 
aa 21 16 00 Aluminum Mfg.... 20 16 20 +2 174, 13% 10,100 Hudson Oil "aged «* , 10% 6 1.400 * 9% sy 9 + i 
8 76 200 Aluminum Mfg. pf. 77 77 © 77 — 1% 7% 19% «65,000 Sineernat. Fet..... 3 OO 6 : 560 6 4% 4% +1 
12% 12% 200 Armour Leather.. 15% 12% 12% .. =.= ee Gulf Oil...) i 1% 16.500 Jy is o17 
1% 1% 1,800 Am. Refrigerator. 1% 1% ont” Rn : 100 Livingston ee ot ae 10 { 100 0 27 ty 4 
1 1 100 Blackwell Con.. 1 1 , _ + Se . 3 
2% 2 500 Brit.-Am. Chem.. 4% mM «CO; “00 Manhattan Oil..... iss oom - 5 ~ 
14 12 3,000 *Br.-Am.Tob.,coup. 2% 2% + % 1,400 Mex. Eagle Oll.... 20 21% 
13% 11% 2,000 Br.-Am Tob., reg. 12% 12% 12% + % SS SS Oe 
3% 1% 1,600 8Car Light & Pow. 2% 2 % + 4 - , 200 Mex. Seabd. Oil.. 34-38 iad , es - 
7% 6 200 Continental Motors 6 6 6 — &% ~ ot 9,700 Mexico reer 1% 1% on : o on 1“ = 
4314 42% a Clatand Aa... 8% ~~... 142 135 500 Midwest Ref. .....137 135 = si i rr 
18 17 £99 Com’wealth Fin... 18 *s - Ye 4 17,300 agen” Ys fs a1 "T ) 
6% 6 2,800 Chicago Nipple % — % “ Si — = ; : a 8% | som 8 en g0y% 
16 14 200 Conley Tin Foil.. 14 — % Py, Pt ~~ ? . oble = & Gas.. off ht | os 9 apes 97 4 
5 8644 460 Comw. F. Cp.,S.D. 47% — % — i 00 N. Am. Oil & Ref. 2% 2% a 123 on 5% +4 
22 3 6,300 Durant Motor, w.i 21% + 1% ~ See Se os Roig on 86%, 
7 86 25 Dupont Motor pf.. 75 75 ; oe % 700 *Pennok Oil ..... 5% 5 oan ~ “yor 03% + 3 
3 1% 16,700 Empire Food Prod. 3 = «= Panhandle Pet. pf. 62, 61 101 oO WO “0 4 
21 14 100 *Farrell Coal ... 15 Ms o% 1% *Producers & Ref.. 4% oni, 98 000 6% 
22 16 465 Gardner Motor.. ; 22 +5 1% 5 *Red Rock Oil. & + : an 94% +4 
92 87 1,000 Gt. Lakes D. & D 89% + 2% +5, a, *Ryan Con., w. i. 8 os + on 91% + % 
Is O13 50 Goodyear ........ 13 ‘ 1% 1% *Salt Creek, new.. 11% 99% 80 “ 87 \ 
3% 5% 100 Goldwyn Picture.. 5% ae 8% % *Simms Pet.. Tea 7 101% 100 wn 100% + 
: 64 5% 300 Havana Tob. pf.. m™ + % a 2 Settled Prod. Co... 2% 2% 100% 98 mK 09% + 7s 
. 3% 1% 2,300 *Heyden Chemical. 2+ %& a = Skelly ee aaa es 6% 6% | 106% sx, 100 104% + 2.4 
12% 6 1,700 *Int. Culti. Co. pf. 7% + % 8 0 Seabd. Oil & G... 2% 2 | 100% 99 00 100 
9% 8% 2,200 Imp.Tob.of G.B.&l.. 9% a 6 = Sinclair Oil 4s, pf. 864% 86% 100 ‘ - a O8% 
44% 7% 100 *Intercont Rub... 10% + % a 7. seme — arn ¥ M4 4 | 90% 8 mn 99 a 
2 @ 400 Int. Trade Mark... 6 —1 a wt wea ae jt x (of | com om £0,001 9% + Sp 
11% 10 2,400 Lib., McN. & Lib.. 10% + % Rl oe a hy Bn age g 1% 2% + % 102% 9 14,004 101% +4 
20° 17% 1,400 Lincoln Mot.,Cl.A. 18% — % S 9 Soe) a. aN 98% 97 000 97% 2 
67 eT 50 Leh. Val. Coal S. 67 ed ip -—  sace aoe : — Pet.. % % A+ % 04 RY » 00K oa 
bs fe 1,500 Lig. Mar. Coal... fs + S Pi ere oaenmian i ..--- % Hs }, 04% 93% 15,000 94% +1 
23% 19% 200 *Meteor Motors... 22% as * . a oe . "penne Oil ... ™% 1% 1% —- % 100 " 00 100 + 
dle 23 600 McClure Magazine. 3 oe 4 . oar — 4 Y fl ....-.++- Daler 16 Ys fs ae. 97 93% 16.004 93% + 1 
8 i% 350 Nat. Fireproofing. 8 + % 3% 1,200 Wilcox Oll & Gas. 4 4 - + % “4% 6900 so + 
22 300 Nat. Coal & Ice... 22 ee a6 Ths ux 79% 
14% 75 Nat. Firepfg. pf... 16% + 1% MINING 8% 94 1,010,000 06% 4 
3 1,400 North Am. P. & P. 4 oe — < 97 4 181. 00K 9% + 
25% 100 Peerless Motors ... 23%— % * ‘saa oS: C. Met. of” ts o” ss a 96% 120,000 96%, 
2%  % 10,200 Perfection Tire ... lx + % : : ee <a deter te an a Se 988 29,004 97% + % 
10% 10% 200 Pyrene Mfg. ....- Wa « , = 2 Gold ...... ee ee 72% 67 $1,000 70% +2! 
1% #% 2100P.8.C.&RS.Co. 1 a ne ~< 2 ae Fi ne an my “— ¢ 4 nag , oo ree % 
2 1 2,400 P.S.C. & R.S.Co.pf. 2 ™% %2 + & mo ee mu = coe v(pros) 5% 4% 5 sg 102 1004 MN 1022 +1 
20 13% 1.200 Reading rights.... 14 13% 14 + % Mm  « wine ts fe oy 9 100 M Wy Y 
2 1% 8,200 *Radio Co......... 1% 1% 1% + % 75 9% 91.000 tBoston & Mont... 70. P. 100 Mf ” 94% + % 
2% 1% 5,000 *Radio Co. pf..... 24 2 ar i; 1 ines. | Me Beas 65 MX 58 
10% 10 250 Rockwell Candy .. 10% 10% 10% .. os « “ans. $n i as 91) wo Mm 
1% % 800 Republic Rubber... 1 % 1 + % &% 31 = "300 Con Vir Sil igh — ie 15 - . OO% 1% nM my 
37% 34% 200 R.J.Reynolds newB 34% 34% 34% — 1% 9 2 eee ee oT w% 9 17,00 W's 
/ 6% 4 2,335 Roy de Fr. T. P... 5% 5% T% + % 1% is 2700 Gccaien: Son an 1 i a 5 4 ri 95 
11% 11% 100 Stand. Gas & Elec. 11% 11% 11% + % 74. 82 20,500 Cortes Silver C... alte @R vs +: ae rp 9% 4 
35% 34% 200 Standard Gas pf... 34% 34% 34% — % 10% 7 an =... 8 2 o4! v0 M4 
, 9 97 100 Std. Com’! Tob. pf. 99 9 99 Pe % 8620 Divide Ext. (pros.) 65 “5 sh Ro era % ) On H% 1% 
i 33 OBO 900 Standard Tob., B.. 53 51% 53 +1 ° y 300 Hi Salvadcr 2 ns oe ee 100% 104 0 100% 
61 % 2,200 Stanwood Rubber.. “uy % %+ % Pa — 14 300 seer Silv RN 3 Pd o* + Ye 8% 9s 8% 
} 2% 2 3,000 *Sweets Co.of Am. 2 2 2 ‘ » 39 216 500 po sy joss M. ~ . A aa 20 T rE | 167 
a -_ = Swift Setmenttanat 26 «25% B% 2 % 3,600 *¢Eureka Holly .. 1% Pe 1 a — *% 20 1: 000 hy 2 
9 y 22 Stutz Motors ...... 94 92% 4 5; "4 esi “3 1% ~~ 8 971 71 10,000 I N74 
72 (64 185 Todd Shipyards... 65 64 65 oe « és” «6 oe —: M4 94% 133,000 ’ , 
1% 1% 7,300 Un. Prof. Sharing. 1% 1% 1% — % 28 17 82800 *tGold Zone Div.. 23 18% Pod rise 98% 945% 58,000 05% + 
9 ™_ 4,300 *Un. Ret. Candy S. 8 ™% M%+t+% ti 06 22804 *+Goldfield Con... 9 = _~ + % 1 Mu 4,000 * 9% + 4% 
60 51% 1,400 Union Carbide .... 55 53 54 + 1% 3 i 21.500 *tGoldfield Dev... 3 2 ou ; ore 2.000 0% + % 
1% % 21,700 U.S. Ship Corp... % Ye % + sy 8,700 Great Bend ..... 3 2 ,; 2% " 1,008 —. 
1% _% 27,000 U. 8. SS. Co...... fi % % + % 34 % 49,000 Harmill Divide .. 16 11 16 +3 ; 1 00 16% 
2% 15 1,100 Willys Corp. pf.... 18 15% 17% + 1% 4%, 3% 5,110 Hecla Mining 4% 3% 4 06% Ly One my + 
| % % 1,100 Willys Corp....... % % % «. % 2 1,200 Howe Sound....... 2 21 2%, “= 102% 100% 27,006 100% 100% ’ 
31 80 125 William Davies ... 31 30 31 Pe % ¥%, 3,000 *Iron Blossom..... * a ns 102 100 20,000 * 100% 100% — % 
9 ‘ ety ws 102% 100 18,000 100% 101% + % 
STANDARD OILS . i: 4 «14.600 fumbo Ext... SA Se a 102% 100% 35,000 101 102% +1 
: r Ext. 2.0. 1 é 03 100% 29 HOO 101 102 + & 
21% 15% 3,300 *Anglo-Am. Oil... 18 16% 17% +1 rig hs 11 700 or lh aa se ™ rr yz a a 103% 97% 10,000 102% 103 + % 
275 270 $11 Ohio Oil Co........ 275 270 272 oe 20 7 59.700 *tKnox Divide .... 24 a 20 va 1 103% 101% 29,000 102% 108% + % 
108102 20 Southern Pipe L...103 +102 103 ., 8 3% 59,700°L. Star Con. M.. 5 4 5 +1 103% 95 78,000 Swift & — — 
222 2«=218 20 South Penn. Oi1...222 220 222 +4 25% 18 2'100 Magma Copper ” 19% 18 18 a 99 OR% 3.000 ft 4 98% %%— %* 
74 66% 5,350 Std. Oil of Ind.... 70% 68% 70 + 1% ‘ «14 ~~ 24,000 MacNam. Cres. M. 18 12 ee 86% 79% 32,000 *Swis ovt. 5s. 82 81% 81% — % 
808 292 20 Std. Oil of Cal....301 § 30006 «+ 3 10 6% 100,700 *+Marsh Mining... g 6% one 99% 6% 170,000 *Tex 7% notes 98% 98% 98% + % 
359 320 180 Std. Oil of N. Y...330 320 329 PA 5% 4% 3.000 *Motherlode Cop... 5 a.m & 100% 98 6,000 Unit is Hav.. 99 98% %%%~ .- 
MISCELLANEOUS OILS 6148 8.000 Mur.-Mog. M. Ltd. 57 5556 ‘a 102 95% ~—- 33,000 *1 ank L.7s.100% 100% 100% — - 
} 1% % 1,000 Ajax Oil ....... ss 1% % - 1% o 8% 7% 8,600 Nipissing Mining.. 7% 7% % + % 100% 97% 38,000 *Wes Elec. 7s. 99% 9 9% + % 
f 20 10 72,000 *tAllied Ofl ....... 12 10 12 +1 1% * 1,700 Ophir Silver M.... 1% 1% 1% + 4 79% 79% 5,000 Wes £s..-. 79% TW% WH «- 
2% 1 11,200 *Boone Ol] ........ 1% 1% 1% + % 6 5% 1,800 Platinum Pall. Pr. 5% 5% 5% .. *Unlisted. {Cents 
PA adele 
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American Light & Traction 
Pacific Gas & Electric 
Western Power 


Central Petroleum 
MacQuoid & Coady 


alembers New York Stock Bxchange 
14 Wall St., New York. Tel. Rector 9970. 


Trenton Potteries Co. 
Lima Locomotive Works Pfd. 
Indian Refining Co. > 


Ptd 
AMAL G 
5 Nassau &t., N. ¥. Tel. Rector 2780. 


Pacific Gas & Electric Ist Pfd. 
Pacific Coast Power Co. Ist 5's 1940 
Canadian Car & Foundry Ist 6's 1939 
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Telephone Bowling Green 6840 
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Telephone 1111 Broad 














N. Y. City Bonds 
N. Y. State Bonds 
Federal Farm Loan Bonds 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. ¥. Tel. Rector 8460 


M. S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad &t. New York 
Phone 25 Broad 








ADVERTISEMENTS. ADVERTISEMENTS. 





Open Security Market 








The advertisements of quotations on unlisted securities printed below are ac- 
cepted only from dealers and brokers of recognized standing. All such quotations 
are given place in order that the market may be truly open and representative, as it 
could not be were only the highest bid and the lowest offer on any given security pub- 
lished. The advertised quotations are as of the Friday before publication—the last 
full day of the financial week. Changes occurring on Saturday will be reflected at 
the opening of the market on Monday, so that the quotations given below are subject 
to alteration. Address Advertising Department, The Open Market, Wall Street Office 
The Annalist, 2 Rector Street, New York City. 











Bonds 


Bonds 


UNITED STATES AND TERRITORIES 


Bid Offered 





, S 4s. 1925 104% 104% C. F. Childs & Co., 120 Broadway Rector 6731 
U. S. conversion 3s, 1961 79 C. F. Childs & Co., 120 Broadway. Rector 6731. 
V'anama Canal Ys "1936 s wo 6 COC. F. Childs & Co., 120 Broadway. Rector 6731 
j a 7a «OC. «*F. Childs & Co., 120 Broadway. Rector 6731 
i 90.46 C. F. Childs & Co., 120 Broadway. Rector 6731 
87.10 C. F. Childs & Co., 120 Broadway. Rector 6731 
87.40 C. F. Childs & Co., 120 Broadway Rector 6731 
87.10 C. F. Childs & Co., 120 Broadway. Rector 6731 
1928 90.26 Cc. F. Childs & Co., 120 Broadway. Rector i. 
8 Cc. F. Childs & Co., 120 Broadway. Rector 1. 
9 Cc. F. Childs & Co., 120 Broadway. Rector 6731. 
7 Cc. F. Childs & Co., 120 Broadway. Rector 6731. 
NEW YORK STATE 
New York State 4s, 1158-67 ws %4 Henry Nightingale & Co., 42 Broadway. Broad 7118. 
Do 44s, 1 97 98% Henry Nightingale & Co., 42 Broadway. Broad 7118 
Do 4 1143-64 1021 1s Henry Nightingale & Co., 42 Broadway. Broad 7118 
NEW YORK CITY 
New York City 5 10-T4 7 7 Henry Nichtingale & Co., 42 Broadway Broad 7118 
lo 3 1050-00 (small ple ) 0 “> Henry Niehtingale & Co., 42 Broadway. Hroad 7118 
bo 48, 1057 M Wolfe & Cu., 41 Broad Si Lroad 25 
FOREIGN GOVERNMENTS 
Canadian War Loan 5s, 137 si, %&S6 Henry Nightingale & Co., 42 Broadway Broad 7118 
anadian Viciory 5%s, Ls SD 864% Henry Nightingale & Co., 42 Broadway Broad 711% 
Toronto Harbor Com. 4! 153 il, 71 Henry Nightingale & Co., 42 Broadway Broad 7118 
OTHER FOREIGN, INCLUDING NOTES 
Bid Offered 
Cuban Govt. Internal 5s, 1905 6 68 Miller & Co., 120 Broadway. Rector 7500. 
Do 4%s. 1/49 Os 70 «Miller & Co., 120 Broadway Rector 7500. 
Ih s, 144 7 80 «Miller & Co., 120 Broadway Rector 7500. 
Do 5s, 1940 7 x) 86(Miller & Co., 120 Broadway Rector 7500. 
Do Treasury 6s, 192% 75 8006Miller & Co., 120 Broadway Rector 7500. 


GERMAN MUNICIPAL ISSUES 


Berlin 4s 
Bremen 4s 
iremen 4,28 
Cologne 48 
Ceblenz 48 
Danzig 4s 
loresden 4s 
Dresden 4\%s 


1 , 43 Exchange Place Hanover 8300 
1 
1 
1 
1 
1 
1 
lousseldorf 4s 3 
1 
1 
l 
i 
1 
1 
1 


43 Exchange Place Hanover 8300. 
43 Exghange Place. Hanover 8300. 
43 Exchange Place. Hanover 8300 
43 Exchange Place Hanover 8300. 
43 Exchange Place Hanover 8300. 
43 Exchange Place. Hanover 8300. 
43 Exchange Place Hanover 8300 
43 Exchange Place. Hanover 8300 
43 Exchange Place. Hanover 8300 
43 Exchange Place Hanover 5300. 
43 Exchange Place. Hanover 8300. 
43 Exchange Place Hanover 8300. 
43 Exchange Place. Hanover 8300 
, 43 Exchange Place. Hanover 8300. 
, 43 Exchange Place Hanover 8300 


144% Dunham 
lz Dunham 
15% Dunham 
15144 Dunham 
1 Dunham 
i Dunham 
14% Dunham 
i444 Dunham 
14% Dunham 
15% Dunham 
1t’¥4 Dunham 
1% Dunham 
13% Dunham 
1 
1 
1 
] 
} 
1 
1 
! 
1 
] 


SSSeeees 


ssn 48 

Fran’ fort 4s 
Frenkfort 5s 
(jreater Berlin 4s 
Hamburg 4s 
Hamburg 4%s 


% Dunham 


a 


4 
4\¢ Dunham 
% Dunham 
1 


BRP Re Be Re Re Re Re Re ee Re Re Re RR RR Rm mee 
AAAAAAAAAAAARAAASAAABLZLA 














Leipzig 45 ee € 

Leipzig 4%s 5% Dunham o., 43 Exchange Place Hanover 8300 
Leipzig Se lg 6% Dunham o., 43 Exchange Place Hanover 8300 
Mannheim 4s 13 1% Dunham ‘o., 43 Exchange Place Hanover 8300 
Munich 4s 13 4% Dunham o., 43 Exchange Place Hanover 8300 
Munich s 17 ® Dunham ‘o., 43 Exchange Place Hanover 4300 
Nuremburg 4s 1% 5 Dunham ‘o., 43 Exchange Place Hanover 8300. 
Stuttgart 4s 14 54g Dunham ‘o., 43 Exchange Place Hanover 8300 
GERMAN INDUSTRIAL ISSUES: 

German General Electric 44s 1% 17 Dunham & Co., 43 Exchange Place Hanover 8300. 
Badische Aniline Soda 4\%s 17% 19 Dunham & Co., 43 Exchange Place Hanover 8300 
-ERMAN GOVERNMENT ISSUES 

German Government 3s 11 12 Dunham & Co., 43 Exchange Place Hanover 8300. 
German Government 4 11 12 Dunham & Co., 43 Exchange Place Hanover 8300 
German Government 5s 12% 15% Dunham & Co., 43 Exchange Place. Hanover 8300 
FRENCH GOVERNMENT BONDS 

French 4s, 1917 414 464% Dunham & Co., 43 Exchange Place Hanover 8300 
French 4s, 11S 453 47 Dunham & Co., 43 Exchange Place Hanover 8300 
French 6s, 1920 is #4 Dunham & Co., 43 Exchange Place. Hanover 8300. 
French Victory 5s, 1951. 4 > Dunham & Co., 43 Exchange Place Hanover 8300 
French Premium 1920 Oty 6S Dunham & Co., 43 Exchange Place. Hanover 8300. 
BELAVIAN GOVERNMENT BONDS 

Belgian Restoration 5s, 1910 ti6 68 Dunham & Co., 43 Exchange Place Hanover 8300. 
Belgian Premium 4s, 1120 7% %72% Dunham & Co., 43 Exchange Place Hanover 8300 
ITALIAN GOVERNMENT ISSUES 

Italian 5s, 1918 F 0 31 Dunham & Co., 43 Exchange Place Hanover 8300 
Italian Ss, 1920 0 31 Dunham & Co., 43 Exchange Place Hanover &300. 
Italian Treasury Notes, 1923 S14 0% Dunham & Co., 43 Exchange Place Hanover 8300. 
AUSTRIAN MUNICIPAL ISSUES 

Vienna 4s 2 4 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Vienna 4%s 2 y Ilmunham & Co., 43 Exchange Place. Hanover 8300. 
Vienna 5s 2 2% Dunham & Co., 43 Exchange Place. Hanover 8300. 
BRITISH ISSUES 

British Victory 4s 200 so Dunnam & Co., 43 Exchange Place. Hanover 8300. 
British Funding 4s 275 Dunham & Co., 43 Exchange Place Hanover 8300. 
British 5s, 1122. tR2 Dunham & Co., 43 Exchange Place Hanover 8300. 
British 5s, 1927 70 Dunham & Co., 43 Exchange Place. Hanover 8300. 
British 5s, 1920 Go Dunham & Co., 43 Exchange Place. Hanover 8300. 
British 5s, 1929-47 i385 Dunham & Co., 43 Exchange Place Hanover 4300. 
JAPANESE ISSUES 

Japanese 4s, 1031 65% 644% Dunham & Co., 43 Exchange Place Hanover 8300. 
Japanese 4s, 1931 (£20 pieces) t2% 63% Dunham & Co., 43 Exchange Place Hanover 8300. 
Japanese ist Ser y S82 82% Dunham & Co., 43 Exchange Place. Hanover 8300 
Japanese 2d Ser. 82 82% Dunham & Co., 43 Exchange Place Hanover 8300 
Jay. 2d Ser. 4%s,’ es) 80% SI Dunham & Co., 43 Exchange Place. Hanover 8300 





CHINESE ISSUES 
404 41% Inmham & Co., 43 Exchange Place Hanover 8300 


Chinese Hukuang Ry. 5s sy | 
1 91, 10 Henry Nightingale & Co., 42 Broadway. Broad 7118. 


1 
Chinese Hukuang Ry. 5s, 1 
Chinese Hukuang Ry 8,51 (£20 
pieces) - sy 40 Dunham & Co., 43 Exchange Place. Hanover 8300 


ARGENTINE ISSUES 


Argentine 4s, 1807 41% 42% Dunham & Co., 43 Exchange Place Hanover 8300. 
Argentine Ry tecession 4s 41% 12% Dunham ¢€ Co., 43 Exchange Place Hanover 8300 
Argentine 5s, 145 t4 65 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Argettine 5s, 1145 (£120 pieces) a) 5% Dunham & Co., 43 Exchange Place. Hanover 8300. 


BOLIVIAN ISSUES 
Bolivia 6s, 1140 a P tio 68 Henry Nightingale & Co., 42 Broadway. Broad 7118. 


BRAZILIAN ISSUES 











Rio de Janeiro 6s, 1923.. 88 91 Henry Nightingale & Co., 42 Broadway. Broad 7771 
INDUSTRIAL AND MISCELLANEOUS 
Bid Offered 
Advance Rumely 68, 1925 85 88 Rauscher & Mackey, 10 Wall St. Rector 4232 

Do 6s, scrip : SD Rauscher & Mackey, 10 Wall St. Rector 4232 
American Thread ts, 1928.... OS 6 Pynchon & Co., 111 Broadway Rector 813. 
Bell Tel. of Canada 5a, 1925 SI 83 Miller & Co., 120 Broadway. Rector 7500. 

Do e . aban nO) sz Pynchon & Co., 111 Broadway. Rector 813. 
Breitung Iron 7s, 1927 72 A. F. Ingold & Co., 74 Broagway. Rector 3993 
Canadian Car & F’dry 6s, 1939 78% wo) A. F. Ingold & Co., 74 Broadway. Rector 399% 
Canada Cement (is, 1929.... , 7s x3 0s Miller & Co., 120 Broadway. Rector 7500. 
Canadian Car & F’dry ts, 1930 7S RO Miller & Co., 120 Broadway Rector 7500. 

Do . : : 7 806=6s 0d. Nickerson Jr., 61 Broadway. Bowling Green 6840 
Cedar Rapids & Mfg. 5s, 1953 77 79 Miller & Co., 120 Broadway. Rector 7500. 
Canada Light & Power 5a, 140 45 MO Miller & Co., 120 Broadway. Rector 7500 
Cuba Co. deb. 5s, 1955 ; &5 6s Geo. S. Crap & Co., 2 Broad St. Broad 1560 
Dominion Iron & Steel 5s, 1929.. 67 70 Miller & Co., 120 Broadway. Rector 70. 

Do 1939 . . 57 61 Miller & Co., 120 Broadway. Rector 70. 
Dominion Coal Ist 5s, 1)40a ‘ 77 79 Pynchon & Co., 111 Broadway. Rector 813. 

Do 5s, 1140 Pe ee rer sia 76% 78% Miller & Co, 120 Broadway. Rector 7500. 
Donner Steel Ss, 1935 a 65 I'ynchon & Co., 111 Broadway. Rector 813. 


Geo. S. Crap & Co., &% Broad St. Broad 1560. 


Frisbie & Stansfield Knit. 6s,'34 85 
Fleischmann 8s, 1930..... 100% 101% W. E. Hutton & Co., 60 Broadway. Bowling Green 4140. 
Home Tel. & Tel. (Spokane) Ist 

Se, 1936 76% $%78% J. Nickergon Jr., 61 Broadway. Bowling Green 6840. 














Lima Loco.ist mtge. s. f. @s, "39 87% 94 Redmond & Co., 33 Pine St. John 6165, 
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We Own and Offer 


Grand Trunk Pacific 


3s & 4s, due 1962 

° o7 

to yield 61 % 
Principal and interest payable in New 
York Funds and guaranteed uncondition- 
ally by endorsement of the Dominion of® 


Canada. 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 








French Government Bonds 
German Municipal Bonds 
Belgium Government Bonds 
British Government Bonds 
Argentine Government Bonds 
Italian Government Bonds 
Japanese Government Bonds 


All Foreign Bonds 
Bought, Sold & Quoted 


UNHAMs& 


SPECIALISTS 
43 Exchange Place, New York 


Telephones 8300-16 Hanover, 














| Aluminum Co. of Amer. 7s, 1925 
| Guif Oil 6s, 1923 
Gulf Oil 7s, 1933 

Hershey Chocolate 71/8, 1930 
| Arwstrorg Cork 7s, 1931 
| Jones & Laughlin Steci 5s, 1939 | 
U. S. Steet Ist Ss, 1951 
Canadian Government, Provin- 

cial & Municipal Bonds 


J. H. Holmes & Co. 


Wembers N. Y. & Pittsburgh Stock Exchanges 


31 Broadway Union Bank Bidg. 
New York Pittsburgh 


Direct Private Wire Connection 


| 
| 
| 
| 
| 














BOUGHT, SOLD or QUOTED 


Republic Acceptance, Preferred 
Berger Mfg., Preferred 
Motor Mortguge, Preferred 
R. L. Dollings, Preferred 
Messilion Kolling Mills, Preferred 
Central Steel, Preferred 
Burton-Townsend Brick, Pfd. 
Service Motor Truck, Preferred 
Ralston Steel Car, Pfd. 
Metrepolitan Pav. Brick, Com. 
Cleveleond Nat'l Fire 
Republic Rubber, First Pfd. 
Pfau Mfg., Preferred 

y Wagon Works, Pfd. 
Peters Home Bldg. Units 
U. S. Mortgage Units 















comPonareD 


CouRT 2980 










—___we SERVE 


236 FourtnAve.- Prrrspurcn.DA. 








Amer. Fuel Oil Com. 
Hart Oil 
Lyons Petroleum 
Metro. 5-50c Stores 
R. E. Seamans Pfd. 
U. S. Automotive Units 


Bought and Sold 


KOHLER. BREMER &CO 
STOCKS —BONDS 
MEMBERS CONSOLIDATED - STOCK EXCHANGE of NW¥ 
32 BROADWAY. NY. HAMPTON HOTEL 
TEL : BROAD 6910 - ALBANY, NY. 











Passaic & Newark Trac. 5s 19387 
Newark Passenger R. R. 5s 1930 
Penn. Seaboard Steel 7s 1923 
Metropolitan Edison 5s 1922 


MECown:Co 


Members Philadelphia Stock Exchange 
Land Title Bldg. Philadelphia 
New York Telephone Canal 4845 











- MUNICIPAL BONDS | 
BRANDON, GORp 
eat etek 


89 Liberty Street, New York 
Telephone Cortlandt 3183 | 




















~_ 























; 
| 
| 


“«, 
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Dividends Declared, 
(waiting Payment 


t(AILWAYS. 


New York, Monday, March 21, 1921 





ADVERTISEMENTS ADVERTISEMENTS 


Open Security Market 


‘ ADVERTISEMENTS. 














Listed & Unlisted | 
Stocks & Bonds | 































































































INDUSTRIAL AND MISCELLANEOUS—Continued wet, oie. ~_ Seam 
Bid Offered y.2 Q Mar. 25 Mar. 19 
In All Markets Marquette Iron 7s, 1927......... 74 806A. F. Ingold & Co., 74 Broadway. Rector 391 ‘ Q Apr. 4 *Mar. 23 
| Mattagami Pulp & Paper tis, ‘5! ren Geo. 8S. Crap & Co., 25 Broad St. Eroad I 560. Ka f Apr. 15 *Mar. 31 
PRIVATE WIRES TO iNT Nat. Conduit € Cable G«, 1937... 38 64 Rauscher & Mackey, 10 Wall St. Rector 423 2 @ May 12 Apr. 19 
| Chicago Milwaukee Detroit St. Louis BO BEE wsccanccces ' 5S tA Pynchon & Co., 111 Broadway Rector 813 LAILWAYS. 
| lis Philadelphia } O'Gara Coal 5s, 1955 . . 6314 peg & eg reine Rector 815 Q Mar. 31 Mar. 2 
y | Riordon Pulp & Paper tis, 124-42 &1 ; Miller Co., 12 roadway. ector THO 1 Mar. 3 Msg 2: 
| Denver Montreal Terente | Safety Insu P Wire rt ( cable 6s,’°42 77% Geo. S. Crap & Co., 25 Broad St Broad 154 --1% Q Apr. 1 Mar 16 
Bi Std. Ou of N. J. 7s, 1925...... 100% .. M.S. Wolfe & Co., 41 Broad St. Broad 25 A Eee ae a Sa 
| 8] State of Sao Paulo 8s, 1936... 97% Robinson & Co., 26 Exchange Place. Hanover 59% 4 ie Q Apr. 90 — ss 
| e | Steel & Tube Co. of Am. 7s, ‘51. - 05% Robinson & Co., 26 Exchange Place. Hanover ¢ ; $1.50 4 — “o oe , 
| Shaffer Oil & Ref. 6s, 1929.... 78 83 Pynchon & Co., 111 Broadway. Rector 813 te ee ior. -4 oo 1h 
| Members New York Stock Exchange mei a egg S. & IL. 6s, 1929.. 8 87 — . ~ 4 one meow’ = 4 1% Q reek 1 Mar. 1: 
Utah Fuel 5s, 1931....... a. oe 389 »ynchon 0.. roadway. tector _~ . Pls - : 
111 Broadway, N. Y. \f] Unitea Lead deb. 5s. : .. 7 &. P. Larkin & Co., 43 Exchange Place. Hanover 6457 ub. & | ia meee 
| Rookery Bldg., Chicago iBLU. S. Light & Heat 6s, 193 60 66 Pynchon & Co., 111 Broadway. Rector 813 - $3 Q Apr. 1 Mar.15 
LONDON—LIVERPOOL—PARIS | Webster Coal & Coke Ist 5s, 85 90 Pynchon & Co., 111 Broadway. Rector 813 : P 1% Q Apr. 1 *Mar. 15 
<a een Waltham Watch 6s, 1924.... 85 90 Pynchon & Co., 111 Broadway. Rector 813 rei pt.14 Q Apr. 1. Mar. 21 
y é pf.1% Q May 2. Apr. 21 
T , f Q May 16 May 2 
PUBLIC UTILITIES tii Acc May 16 May 2 
Bid Offered IK ‘oon KS 
bad * e Adirond’k El.Pow.Corp.ist 5s,'62 78% 80 Pynchon & Co., 111 Braadway. Rector 813 q ree Mar. 28 
ana lan rovincl Adirondack P. & L. Ist 6s, 1950. &3 84% Pynchon & Co., 111 Broadway. Rector 813. A 2% Q Apr. -1 Mar. as 
Alabama Power Co. Ist 5s, 1946. 76% 78% Pynchon & Co., 111 Broadway. Rector 813 . % Ex. Apr. 1 Mar. = 
American Cities 5s-6s, 1919..... 35 40 Miller & Co., 120 Broadway. Rector 7500. . = aes ae oa 
And Am, Cities 5-6 col. tr. J-&J-. 19 35 41 Pynchon & Co., 111 Broadway. Rector 813 $1 Q Apr. 1 *Mar. 28 
Am. Lt. @& Trac. Co. 6s, 1925... 89% 91 Pynchon & Co., 111 Broadway. Rector 813. $3 Q Apr. 1 Mar. 21 
Am. Waterworks & Elec. cok. tr. ere Q Apr. 1 *Mar. 21 
ee. i ees ce AV nk be one's 4 55 W. G. Souders & Co., 31 Nassau St. Rector 2738 la Q Apr. 1 Mar 19 
unICcIp onads Bis ee NIE oan esos soe we 54% 54% Otto Billo, 37 Wall St. Hanover 6297. Ma 6 Q Apr. 1 *Mar. 22 
Am. Waterworks & Elec 34°, 54 5506 A. * F. Ingold & Co., 74 Broadway. Rector 3991 M Q Apr. 1 *Mar. 19 
: Am. Power & Light Co. 6s, i921 95 97% Pynchon & Co., 111 Broadway. Rector 813 Met 2% Q Apr. 1 *Mar. 4 
| Am. Power & Light Co. Ser. A. N Q Apr. 1 Mar. 21 
+ deb. 6s. 2016........ : 71 73% Pynchon & Co., 111 Broadway. Rector 813 ar} t Q Apr. 1 Mar. 21 
tan ar 1 toc a Asheville Pow. & Lt.Co.1st 5s,'42 74 78 Pynchon & Co., 111 Broadway. Rector 815 : Q Apr. 1 Mar. 24 
Arkansas Lt. & Pow. Ist ts ‘ 61% 75 A. S. H. Jones, 56 Wall St. Hanover 906. Tl COMPANIES. 
Birmingham R. & L. 4s, 1954.. 60 64 Miller & Co., 120 Broadway. Rector 700. ' : Q Apr. 1 *Mar. 21 
Do 66, 1957 ...ccesevscccccses 65 70 Miller & Co., 120 Broadway. Rector 7500. : ( Q Apr. 1. Mar. 19 
a Decatur & Cham- Q Apr. 1 *Mar. 19 
paign Ry. Co. Ist ref. 5s, 1940. 50 55 Pynchon & Co., 111 Broadway. Rector 813 we ar. 31 ®Mar. 2 
i. i E. A. Baker & Son Brooklyn Ed. Co., Ser. A., inc. ; 3 @ sen. 30 °Mar. of 
on B. és,” 1830 reseccesee TT%@ Pynchon & Co., 111 Broadway. Rector 813. $  @Q Mar.31 Mar. 21 
| Ser. . + 1% eee ee : SY’ E'ynchon & Co., 111 Broadway. Rector 813. 7 1 5 , 3 Mar. 25 
15 Broad St, N. Y. Tel. Hanover 1011 Do col. tr., Ser. C 7s, 1930.. 95% 6% Pynchon @ Co., 111 Broadway. Rector 813 a — Ss oS 
Do Ser, D 7s, 1940............ 95% 96% Pynchon & Co., 111 Broadway. Rector 813 Mat 3° Q Apr 1 *Mar. 21 
Burl. G. & L. Co. Ist 5s, 1955.. 60 -. Pynchon & Co., 111 Broadway. Rector 813 ae r © Mar.31 Mar. 18 
Burl. Ry. & L. Co. Ist 1932 50 55 Pynchon & Co., 111 Broadway. Rector 813 " % Q Mar 31 Mar. 26 
{ Butte E. & Pr. Co. ist 1951 83 85% Pynchon & Co., 111 Broadway. Rector 813 ; $ Q Mar. 31 Mar. 30 
Cedar Rapids Mfg. & Power Ist Q Mar 31. Mar. 23 
pall 5s, 1953 .......... r : 78 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 : ISCELLANEOUS 
Investment Securities Carolina P. & L, Co. ist 5s, 1938 77 Pynchon & Co., 111 Broadway. Rector 813 i \ND MISCELLANEOUS 
C. Rap. M. & P. Co. Ist 5s, ‘53 77% Pynchon & Co., 111 Broadway. Rector 813 1% @ Apr. 2 sosecs : 
Central St. El. Corp. 5% n., "22 89% Pynchon & Co., 111 Broadway. Rector 8123 ; Q Mar.23 Mar. 19 
Cities Service 7% deb., Ser. B 127 H. L. Doherty & Co., 60 Wall St. Hanover 10060 f...4% Q.Mar.31 Mar. 19 
° Do Ser. C .......+.. se eeeeee 94% H. L. Doherty & Co., 60 Wall St. Hanover 10060 f...1% Q Apr. 1 Mar. 15 
W A Harriman & Co _Do Ser. D weeserense ae * 86 H. L. Doherty & Co., 60 Wall St. Hanover 10060 1 Q May 16 Apr. 25 
° » * | Cleve., El. Ill. Co, Ist 7s, 1935.. 99% Pynchon & Co., 111 Broadway. Rector 813 i% Q Apr. 15 Mar. 24 
INCORPORATED Cleve. El. Ill, Co. 1st 7s, 1939... 85 Pynchon & Co., 111 Broadway. Rector 813 $1.50 Q° Apr. 15 Mar. 21 
Col. St. Ry. Co. Ist cons. 5s, ‘32 -- Pynchon & Co., 111 Broadway. Rector 813 f.2 Q May 1 “Apr. fi 
Con. C. L., P.&Tr.Co.tst 5s, '62 59 Pynchon & Co., 111 Broadway. Rector 813 2 Q Apr. 15 Mar. 21 
25 BROAD ST. NEW YORK [Cons. Cities L., P. & T. Co. Ist i% Q Apr. 15 Mar. 21 
° B 5s, 1962 edo seeecas 65 Henry L. Doherty, 60 Wall St. Hanover 10060 pt..73¢ Q Apr. 1 Mar. 15 
Ss Consumers Pow. Co. Ist 5s, ‘36 81% Pynchon & Co., 111 Broadway. Rector 813 1% Q Apr. 1 Mar. 16 
60 FEDERAL ST., OSTON Dallas P. & L. Co. Ist 6 "49 89 Pynchon & Co., 111 Broadway. Rector 813 $1 25 Q Apr. 1 Mar. 15 
D. U. & C. Ry. Co. ist Se, °23.. 82 Pynchon & Co., 111 Broadway. Rector 813 3 1 Mar. 16 
Economy L. & P. Co. ist s, f. 1 Mar. 16 
i. Se 66050608 anaes 88 Pynchon & Co., 111 Broadway. Rector 813 1 Mar. 16 
ee Elec. Dev. Co. ist 5s, 1933.. 82 Pynchon & Co., 111 Broadway. Rector 813 1 Mar. 19 
Texas Municipal Bonds Elec. Dev. of Ontario 5s, 1933 83 Miller & Co., 120 Broadway, Rector 7500. 1 Mar. 15 
Elmira Water, Light & Ry. Co 1 *Mar. 2 
Southern & Western Ist 5s, 1956"... ...... 77 Pynchon & Co., 111 Broadway. Rector 813 : =F 
ae a N Yi Idi | gn a © Soest ‘ih 23 =. wis —» ¥: & ee b . ee Rector 3991 
x ort ag st. Ss 31 § *ynchon Co., 11 sroadway. pctor 813. pated 
Municipal otes Tielding Gal.-Hous, El. Ry. Ist 5s, ‘54. 75 Pynchon & Co., 111 Broadway. Rector 813 \DVERTISEMENTS 
614% 8% - Gt. W. Pr. conv. Ist & ref.6s,'49 87 J. Nickerson Jr., 61 Broadway. Bowling Green 
2/0O* oO Great Western P. Ist 5s, ‘#£.. 78% Pynchon & Co., 111 Broadway. Rector 813 
‘ Havana Elec. Ry. & L. 5s, 1% 75 Miller & Co., 120 Broadway Rector 7500 
Houston Elec. Co. Ist 5s, 1925.. 93 Pynchon & Co., 111 Broadway. Rector 813. 
Houston Light & Power 5s, 1931 82 Pynchon & Co., 111 Broadway. Rector 813. 
Hydro-Elec. of Ont, 4s, 1957... 65 Miller & Co., 120 Broadway. Rector 7500. 
Hydro. P. Co. ref. & imp. 5s, ‘51 81 S4 Pynchon & Co., 11! Broadway Rector 813. 
Idaho Power Co. Ist 5s, 1947.. 76% $178 Pynchon & Co., 111 Broadway. Rector 813 
Indianapolis Gas 5s, If ‘ . 74 7 Pynchon & Co., 111 Broadway. Rector 813 
International Ry. 5s 59 61 Rauscher & Mackay, 10 Wall St. Rector 4232 PROD U CTs 








a | 4 i y. 58, If of \ . . 
AR a International Trac. 4s 1949 ctfs 6 8 Rauscher & Mackay, 10 Wall St Rector 4232 
Kansas City L. & P. 2d 6s, ‘44 7s 77 A. S. H. Jones, 56 Wall St. Hanover 906 
7 

















a 8 4 
¥ \ Kaneas City L. & P, ist 5s, ‘44. 72 78 A. S. H. Jones, 56 Wall St. Hanover 906 
MemberTe nker's Associqt Kansas City Ry. 1st 5s, '1944.. 24 30 A: §. Ho Jones, 56 Wall St. Hanover 906 
141B d (a. — Knoxville Ry. & Light Co. ref pels 
Re a —<S Serre yr 57 65 pynchon & Co., 1 1 Broadway. Rector 813 ’ company maintain 
ector noxville Trac. Co. Ist 5s, "38. 80 84 Pynchon & Co., 111 Broadway. Rector 813 ; ent big ez i —wi 
Phone: Laclede Gas Light Co. ist ref it big earnings ~will 
ik ME ebdtdededzeasicces es bs 89% 91 Pynchon & Co., 111 Broadway. Rector 813 tine good will advertising 
Lake Shore Elec. Ry. Co, Ist _ keep up demand for products 
Came, GR, IGEB. ..cccccccccccces 60 ee Pynchon & Co., 111 Broadway. Rector 813. Sd t ted i 
De Oi, BA SOB. 5 ois ccsnccee 45 52 Pynchon & Co., 111 Broadway. Rector 813 what may be expected in 
. STAN DA ind D Laurentide Power Co. ist 5s, ‘46 77% 79 Pynchon & Co., 111 Broadway. Rector 813 tl future? An analysis 
/ Los Angeles Ry. Corp. ist and ssion of Nation- 
ee Se Serra 59 61 Pynchon & Co., 111 Broadway. Rector 813 : ee 
, Known Foods—other 


83 85 Pynchon & Co., 111 Broadway. Rector 813 


Mad. River Pow. Co. ist 
84% 86 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 


STANDARD oO $25 _— Riv. Pow. Ist 5s, j 
ason City & Clear Lake Ry. 
Gil { Par Value Co. gen. 1932. esses 82 Pynchon & Co., 111 Broadway. Rector 813 
Manila Elec, & Light. “ist 58, 53 61% 64% Ehrich & Co., 67 Exchange Place. Rector 841! 





INDIANA i Stock Merchant H. & L. Co. ref. 58,'22 87 92 Pynchon & Co., 111 Broadway. Rector 813 
meen 1 } gat a Co. ist 5s, = 34 So Pynchon & Co., 111 Broadway. Rector 813 MARKET 
emphis St. Ry. Co. conv. 5s,'45 56 Pynchon & Co., 111 Broadway. Rector 813 
CARLH.PFORZHEIMERGCO, | Do ........00... eee... 62 85 Miller & Co., 120 Broadway, Rector 7500 OPINION 
"Phone 4860-1-2-3-4 Bread. sl Bread St., MW. Y. | Mil. Elec. Ry. & L.Co.ist 5e,'26 91% 93% Pynchon & Co., 111 Broadway. Rector 813 
Do ref. & ext. 448, 1931...... 71 74 Pynchon & Co Broadway. Rector 813 





Do gen. ref. 5s, 1951..... ooce | 66 Pynchon 
Mil. Light, Heat & Trac. 5s, "20 79 85 Pynchon 





il 
11 Broadway. Rector 813 
11 Broadway. Rector 813 


1 Broadway Rector 813 R. H. MacMASTERS & CO. 
1 Broadway. Rector 813 Members Consolidated Stock Exch. of N.Y. 
62-84 Broad St. New Y 

Phone: Broad 6380. Entire First Floor 


Hartiord New Haver 
Petersburg 


| Minn. st. Ry. & St. P. C. Ry. 
u ers 0 joint cons. Ss, 1928.. as een 78 80 Pynchon 
4 Miss. Riv. Pow. Co. Ist 5s, ‘51 76% %7% pynchon 


Miss. Valley G. & E. col. tr. 


86% $%§89 Pynchon & Co., 111 Broadway. Rector 813 





ita teh Securities 


31 Nassau St., New York 


78% 80% Pynchon & Co., 111 Broadway. Rector 813 
_ 80 83 =~Pynchon Co., 111 Broadway. Rector 813 
76% $78 Miller & Co., 120 Broadway. Rector 7500 


Pe PRP RRR RO 
i) 











Miss. River Pr. 53, 1951... 
























































Chicage Grand Rapide Montreal Light & Pow. 4% 7# 81 Miller & Co., 120 Broadway. Rector 7500 - ———— 
Detroit Mihocaukee De Se, 1088....... ‘ s1 83 Miller & Co., 120 Broadway. Rector 7500 —— 
Montreal Tramways 5s, if41.... 72 74 Miller & Co., 120 Broadway. Rector 7500 
Do & ref. 5s, i%+l a 71% =%73% Pynchon & Co., 111 Broadway. Tel. Rector 813 Ad R " 6 
naar Nast fille Ry. & Lt. ist 5s, 1953. 71 76 Pynchon & Co., 111 Broadway. Tel. Rector 813 AGVanc 
s Nevada — Pr. Co. Ist 68, '27 84 +s Pynchon & Co., 111 Broadway. Rector 813 ance ume y s 
New Eng. Pr. Co. Ist 5s, 1951. &3 86 Pynchon & Co., 111 Broadway. Rector 813 > =,: 
Ba k d Qi t & New Orl. Ry. & Lt. 48, 1935.... 51 53 Miller & Co., 120 Broadway. Rector 7500 I rovidence Securities 4s 
| nkK an rus oO. Do 5s, 1949....... ...-. 29 33 Miller & Co.. 120 Broadway. Rector 7500 5 & San F Pr.5s& 6 
: Niag., Lock. & Ont. ref. 6s, ‘58. 80 3 Pynchon & Co., 111 Broadway. Tel. Rector 813 : rms r 
Stocks Norf. & Ports. T. Co. ist 5s, 2 66 Pynchon & Co., 111 Broadway. Tel. Rector 813 ierra O& San Fran. fT.vs s 
Northern Electric Ist 5s, 70 75 Pynchon & Co., 111 Broadway. Tel. Rector 813 . = fe * 
< Nor. Ont. L. & P. ist 6s, ‘31... 66% 67% Pynchon & o., 111 Broadway. Tel. Rector 813 South Calif. Edison 6s 1944 
CLINTON GILBERT Nor. S. Pr. Co. 1st & ref. 5s,‘41.. 77 7 Pynchon & Co., 111 Broadway. Tel. Rector 813. 
N. W. Elev. Ry. Ist 5s, I41.... 57 61 Pynchon & Co., 111 Broadway. Tel. Rector 813. - 
_ ‘ 2 Wall St. N. Y. Tel. 4848 Rector N. S. Tram. & P. Ist 5s, “46.... 60 62 Pynchon & Co., 111 Broadway. Tel. Rector 813. HUGHES & DIER 
) Ohio Power Co. 7s, 1951... - 95% Robinson & Co., 26 Exchange Place. Hanover 5920 
SR O. & C. B. Ry. & B.ist con.s ‘28 68 72 Pynchon & Co., 111 Broadway. Tel. Rector 813 ocks—Rente—Graia 
eee Do St. Ry. Ist 5s, ‘28. 71 73° Pynchon & Co., 111 Broadway. Tel. Rector 813 
\ Ontario Power Co. 1st is, 1943.. 78 82 Pynchon & Co., 111 Broadway. Tel. Rector 813. ladelphia Stock Exchange 
5 Nickerson Jr., 61 Broadway. Bowling Green 6840. urgh Stock Exchange 
azo Koard of Trade 


v York Prodpee Exchange 


; Pacific Coast Pr. Co. Ist 5s, °40. 75% os 

' Short Term Bonds Pac. Lt. & Pr. let & ref. 5s, ‘51 84 85% J. Nickerson Jr., 61 Broadway.. Bowling Green 6840 
5 73 76 5 Tel. Rector 813 New 

New St., New York 


Be. $66 Ge. BGBD. 2. cccecccces 73 76 Pynchon & Co., 111 Broadway. 
i DEALT IN ON N. Y. CURB Pa. & Ohio Pr. & Lt. ist 7%s.'40 92% 93% Pynchon & Co., 111 Broadway. Tel. Rector 813 
’ Portland Gas & Coke Ist 5s, ‘40. 74 78 Pynchon & Co., 111 Broadway. Tel. Rector 813 
} Pub. Serv. of N. J. 7s, new, '22. WwW 91% Pynchon & Co., 111 Broadway. Tel. Rector 813 















































Specialists Quebec Ry. & Lt. 5s, 1939..... 54 58 Miller & Co., 120 Broadway. Rector 7500 Telephone Broad 5140 
Quebec Jacques Cartier 5s, ‘31.. 62 67 Miller & Co., 120 Broadway. Rector 7500. 
Que., Mont. & Charlevoix 5s,'23 80 85 Miller & Co., 120 Broadway. Rector 7500 
T. HALL KEYES & CO., Rio de Janeiro Tram., Lt. & Pr. see 
Ist Se, 1085 ..... Pe ee 68 69 Pynchon & Co., 111 Broadway. Tel. Rector 815 — = 
35 Broad St., N. Y. Te. Broad 7695] Do ist 5s, 1935............. (8% 69 A. F. Ingold & Co., 74 Broadway. Tel. Rector 3993 
ss = __ | Rio de Janeiro Tram. & Pr.5s,": 6x 69 Miller & Co., 120 Broadway. Rector 7500 Mark C Steinber & Co 
Do 5s, 1935 2.0... -eceeeseees 68 69 J. Nickerson Jr., 61 Broadway.. Bowling Green 6840 > We g . 
ST. LOUIS SECURITIES cme nelly ead ge ogy = 8 one, 3 ees a ae Se Members New York Stock Exchange. 
. Salmon River Power Co. 5s, 77 78% Pynchon & Co., 111 Broadway. Tel. Rector 813 Me St. Loute Stock Exchange. 
Bought—Sold—Quoted Santiago Elec. Lt. & Trac. 6s," ~ 57% George S. Crap & Co., 25 Broad St. Broad 1560 
Seattle Elec 58, 1930...... cee «6S 88 Pynchon & Co., 111 Broadway. Tel. Rector 813 ST LOUIS 
f STIX @ co. Do 5s, 1929.........+ ves 80% 82% Pynchon & Co., 111 Broadway. _ Rector 813 ° 
Seattle Everett Ist 5s, 1930 70 75 Pynchon & Co., 111 Broadway. el. Rector 813 
- Members St. Louls Stock Exchange Seattle Lighting 5s, 1949 62 65 Pynchon & Co.. 111 Broadway . 300 No. Broadwa ST. LOUIS 
< > § 5s, 1949....... 2 ks y. Tel. Rector 813 y . 
509 Olive St. St. Louis, Me. Shawinigan W. & Pow. ist con ae 
ey RS ag as oc aide means RS 0 Pynchon & Co., 111 Broadway. Tel, Rector 813 RET Tee: eee 
Do Ist cons. 5s, 88% % J. Nickerson Jr., 61 Broadway. 3owling Green 6840 amma az 
; . 72 76 Xo., 33 P , 3165. 
Syracuse Ltg. Co. 72 76 Redmond & Co., 33 Pine St. John 616 Blank Books, Bound and Lesse-Leaf; 






76 78 Pynchon & Co., 111 Broadway. Tel. Rector 813 


79% 81 Pynchon & Co., 111 Broadway. Tel. Rector 813 Printing, Lithographing, En- 


Texas Pr. & Lt. 
graving; Office Stationery 
and i 


Toronto Pr. Co. Ltd., 


Wolff & Stanley 











BONDS Tri-City Ry. & Lt. col. tr uen 92% 04 Pynchon & Co., 111 Broadway, Tel. Rector 813 apples 
Do ist & ref. 58, 1930........ 72 74 Pynchon & Co., 111 Broadway. Tel. Rector 813 . 
Twin City G. & E. Ist & ref. 53 (56 60 Pynchon & Co., 111 Broadway. Tel. Rector 813 WILLIAM MANN COMPANY 
Se Ee” rae si .. J. Nickerson Jr., 61 Broadway. Bowling Green 6840. Philadelphia 
72 Trinity Place, N. Y. Un. Elec, Lt. & Pr. Co. ev. deb Founded in 1848 
TA, UNAS w.esseesecccesesceenes 94 97 Pynchon & Co., 111 Broadway. Tel. Rector 8153. New York Offices: 261 Broadway. 











Tel.: Rector 2920. United Lt. & Ry. Co. ist 5s, "32. 71% 73 Pynchon & Co., 111 Broadway. Tel. Rector 813 
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Pe Pay- 
Company Rate.riod. able 
Am. Ex. Sec., Cl. A. ® Apr 
Do Ist pf Apr 
Am. Gas & Elec 2 Apr 
Do pf. . ° ee ™% « May 
Am. Haw. 8S. 3.. 75e Q Apr 
Am. La F. Fire E..2% Q May 
Do pf. eoees 1% Q Apr. 
Am. L inseed pf +++ 1% Q Apr 
Am. Locomotive....1% Q Mar 
Do pf. ... +2+2--1%:' Q Mar 
Am. Laun. Mac. pf.1% Q Apr. 
Am. Power & L. pf.l% Q Apr 
Am. Pub. S. pf.....1% Q Apr 
4m. Radiator -.$l Q Mar 
Am. Seeding Mach 
com. & pf 1% Q Apr 
Am. Smelt. pf., A I% Q Apr 
Lo pf ™ ° 1% Q Apr. 
Am. Snuff .........3 Q Apr 
Do pf % Q Apr 
Am Steel Foundries.7 The Q Apr 
Do pf . % Q Mar 
Am. 3. R. com.& pf * Q Apr 
Am. Stores ........ Apr. 
Do Ist & 2d pf.... Apr. 
Am, Surety ......$ Mar 
Am. Tel. & Tel. Apr 
Am. Tobacco pf. ees Apr 
Am. ‘Typefounders.. Apr 
Do pf. Apr 
Am. W holesale ‘pt Apr 
Am. Window Glass Apr 
Do pf. . l Q Apr. 
Am Wool. com. & pf.1% Q Apr 
Arkansas Nat. Gas.20c Q Apr. 
Armour & Co. pf. 1% Q Apr 
Arioour Leather pf. iI% Q Apr 
Associated Ojl.......1% Q Apr 
Babcock & Wilcox. 2 Q Apr 
Balt. Tube pf.. --1% Q Apr 
Barnet Leather pf 1% Q Apr 
Jarnhart Bros. & S 
Ist & 2d pf 1% Q Apr 
Beatrice Creamery..4 Q Apr 
Do pl. cccccccrceck Q Apr 
Bell Tel. of Can....2 Q Apr 
Bethiehem Steel....1% Q Apr 
Do Class B....... 1% Q Apr. 
Do 8% pf e wee Q Apr. 
Do 7% f .-1% Q Apr. 
Bill. & Pane pf. .2 Q Apr 
Brier Hill Steel....40e Q Apr 
Do pf. . . -- 1% @Q Apr. 
British-Am. pf. 2% — Mar 
Bruns.-B.-Coll. pf..1% Q Apr. 
Bucyrus pf 1% WY Apr. 
Bucyrus pf ccccces % ACC Apr. 
Buff. Gen. Elec.....2 Q Mar 
Burroughs Add. M..2 Q Mar 
By Prod. Coke .-.10 Stk Mar 
Calumet & Arizona..50c Q Mar 
Cal. Petroleum pf...1% Q Apr 
Cambria Iron .. $1 — Apr. 
Canada S. 3S. pf....1% Q Apr 
Can. Con. Rub. pf..1% @Q@ Mar 
Can. Crocker-Wh....1% Q Mar 
De ph. cocccscse 1% Q Mar 
Can. Gen. Elec ook Q Apr. 
Can. Gen. Elec.. 4% S Apr 
Carbon Steel Ist pf.4 — Mar 
Carb. Hydrogen pf.8%c Q Mar 
Case (J.1.) T.M. pf.1% Q Apr. 
Case (J.1.) P. Ist pf.1% Q Apr 
Cen. Teresa Sug. pf.2 Q Apr 
Cen. Gas & Blec....1% @Q Apr 
Celluloid Co. om Q Mar 
Celluloid Co. . 2 Ex. Mar 
Cent. Coal & Coke..1y Q Apr 
Do pf Tee Gg 
Central Leather pf..1% Q Apr 
Cent. St. Elec. pf...1% Q Apr. 
Cert.-Teed Prod. Ist 
B BB pO... cccceses 1% Q Apr 
Chandler Motor 2% Q Apr 
Chesebrough Mfg....3% Q Mar 
Do pf 1% Q Mar 
Chicago Nipple Mfg , 
Claes A .. le Q 


Cin. & Sub Tel. 
Cities Service 

Cities Service. eesess 
Do pf. and pf. B.. 
Cit. Serv. Bk. Shs. .35 
Cities Service....... 
Cities Service..... . 
lo vf. and pf. B.. 
Cit. Gas of Ind..... 
City investing pf.. 
Cleve. Stone..... 


Cleve. Worsted Mis 1% Q 
I% Q 
Col. Graph. Mfg: pf 1% Q 


Cluett-Peabody pf.. 


Comp.-Tab.-Rec. ...$1 Q 
Consol. Gas, El. L. 

& P. (Balt.)......2 Q 
Con. Can com. & pf.14% Q 


Consumers Pwr. pf.1% Q 


Coombs Co. ... 2% — 
DO 86. cccees 5 - 
Creamery VPackage..We Q 
Do pf ° % & 
Crucible Steel pf. 1% @ 
Crucible Steel 2 Q 
Cuban-Am,. Sugar..$1 Q 
» Do pf. . ----1% Q 
Cuba Cane Sug. pf..14% Q 
Davol Mills ° oes Q 
Dayton I’. & L. pf..1% @Q 
Dayton Rubber pf..1% @Q 
Det. & Cleve. Nav..$1 Q 
Detroit Edison.. Q 





Dictograph Prod. pf.2 Q 
1 


Dodge Mfg «+++1T% Q 
Lodge Mfg. ........2 Sp 
lo pt e 1% Q 
Dom Glass Mm @Q 
DO PE. cosccceces 1 Q 
Dom. Iron-Steel pr.1% Q 
Dom. S'l com. & pf.1% Q 
Dom. Textile... --2% @Q 
Deo pf ‘ 1% @ 
Draper Corp. .......3 Q 
Durham (J. H.) Co..1% @Q 
Do Ist pf..........1% Q 
Do 2d pf ™m Q 


Du Pont de N. deb.l% Q 


Du P. de N Foudes.25 Q 
u 


Do pf. --1% Q 
Eastman Kodak 2% Q 
Do pt , 1% Q 
Edm. & Jones pt i% Q 


Elec. Storage Batt'y 


com. & pf......... 3 
End.-.Johnson $1.25 
DO PE. cvcccsccecs l 


Famous Players pf.2 
W. Wool’h pf. #1, 15 
Fairbanks pf. . 2 
Famous P!.-las*t y $2 
Farrell (W.) & Son 


PE. secccsccces 1% 
Federal Sugar Ref..1% 
Do pf. .... 1% 
Fire. T. & R. 6% pf I'4 
i conde 1% 
Galena Sig. Ol) pf..1 
-A. Tank Car om 1% 
—_ Baking. . 1% 
Do pf. 1% 
Gen Cigar deb. “pt. .1% 
General Electric ...2 
Gen. Firepr. com. & 
ME, sacceceeceseecoin 
Gold & Stock Tel....1% 
Goodrich pf. ....... ™% 
Goodrich pf. ....... 1% 
— Co. El. Lt ‘s 
Gt. | we Sugar.. 1% 
Gt. Western Sugar 2% E 
esceceees 1% 
Grassellt Chemical. ays 
¢. Lakes Towing. ..1% 
ecccecoces 1% 
Guastaname Bm We 
Gulf S. Steel Ist pf.1% 
Haskell & oe $1 


PELOL LOO KOO DELO OLO|LLOL HOO LOLLLOO 


Apr 
Apr 


Apr 
Apr. 
Apr. 
Apr 
Apr 
Apr. 
Apr 
Apr 
Apr 
Apr. 
Apr. 
Apr 
Apr 
Apr. 
Apr 
Apr 
Apr 
Apr. 
Apr 
Apr. 
Apr 
Apr. 
Apr 
Apr 
May 
May 
Apr. 
Apr 
Apr. 


Apr. 


owe 
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Dividends Declared, 
Awaiting Payment 


Books 
Close 


*Mar. 10 


Mar. 20 
Mar. 15 





ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security Market 





West. Penn. Trac Ist Se, 10 
Do Ist Ss, 1%) . 
West. Penn tys. Ist Sa, 151 
Wash.-Idaho W., Lt. & Pr. Co 
Ist sinking fund Gs, I!M1 
Wisconsin Edison ts, cv. deb.,'24 
Wisconsin Elec. Pow. 7 
Wisconsin River Pow, 1 


Atlantic & Danv. Ry. Co. Ist 4s, 
July 1% 

Bolivia Ry. Ist 5s, 1027 
‘anada Southern Ist Ss, 112 
Central Branch Un. Pac. 4s °48 
Central Vermont Ist 5s, 1930 
Chi., Mem. & Gulf Ist mtg. 5s 
Chi., Mil, & St. Paul Ry. ref 
is June, 1925 : . 
Cc B. & Q. R. R. Co. 4s, 1921 
Cin., Ham. & Dayton 4s, 1 
Det.. Ft. W.&Belle Isle Iistis 
Galveston Terminal ts, 1938 

Ga. Midland Ist 3s, 1946 
Grand Trunk West. 4s, 1950 
Grand Trunk Pacific 4s, 1942 
Gt. N. of Can. 4s, 1934... 

Do ‘ 
Green Star S. S. 7s, 1024 
Hudson & Manhattan Ist 4s 57 
Il, Cent. R. R. Co., Chi., St 
L. & N. O. R. R. Co. jt. 5s, "63 
Manitoba Southwest Colonization 
Ss, 1934 
Mich. Cent. Ist 3%s, 1952 
eg & Western 6s, 1931 

Y. Central R. R, Co. 6s, 1935 
Oude nsburg & L. Cham. 4s, 1948 
La. & Ark. Ist 5s, 1027 
Ore. Short Line Gs, 1922 
Pennsylvania R. R. Co D 
Pere Marquette coll. 4s, 192 
San Pedro, Los Angeles & Salt 
Lake R. R_ 4s, 1961 . 
St. Joseph & Gd. Island 4s, ° 
St. Paul Union Depot 7s, 
Stephensville Northern & 
Texas 5s, 1940 . , 
Suffolk & Carolina Ist 5s, 
Wich. Falls & Northwest, 
handle Div., 5s, 1925....... 
Wisconsin Central gen. 4s, 1949 





7 
27 















. PUBLIC UTILITIES—Continued 


Bid Offered 





Hanover 6207 


65 67 Otto Billo, 37 Wall St. . 
iS 67 W. G. Souders & Co., 31 Nassau St. Rector 27: 38. 
76 W. G. Souders & Co., 31 Nassau St. Rector 2738. 
57 62 Pynchon & Co., 111 Broadway. Tel. Rector 813. 
we ORS Pynchon & Co., 111 Broadway. Tel. Rector 415. 
{Mi 97% Pynchon & Co., 111 Broadway. Tel. Rector 813 

7 11 


RAILROADS 


Bid Offered 


65 Robinson & Co., 
AZ Geo. S. Crap & Co., 25 Broad St 


83 &5 6S. P,. Larkin & 
tl 67 


76 =©6Robinson & Co., 


97% Robinson & Co., 


73 76 «Wolff & Stanley, 
74 77 Wolff & Stanley, 


x so Wolff & Stanley, 
mw 55 Wolff & Stanle 
62% 65 Spencer Trask 


62 6 6A. *F. Ingold & 
4% 64 A. F. Ingold & 
64% 66% Miller @ Co., 

75 4 6Geo. S. Cra) 
54 58 Wolff & Stanle 


84% Robinson & Co. 


&2 85 Spencer Trask 


67% S. P. Larkin & Co., 


104% Robinson & Co 


&&K% Robinson & Co., 


53 58 Wolff & Stanle 
67% 70 Wolff & Stanle 
9% oY S. P. Larkin & 


oS Robinson & Co., 
Wolff & Stanle 


Pynchon & Co., 


Wolff & Stanley, 72 Trinity Place. 
Wolff & Stanley, 
52 65 A. S. H. Jones, 56 Wall St. 


120 Broadway. 
& Co., 25 Broad St 


1 Broadway. Tel. Rector $13 


26 Exchange Place. Hanover 5920. 
Broad 1560. 

Co., 43 Exchange Place. Hanover 6457. 
Rector 2920. 

72 Trinity Place. Rector 2920. 
Hanover 906, 

26 Exchange Place. Hanover 5920. 
26 Exchange Place. Hanover 5020. 
Trinity Place. Rector 2020. 
Trinity Place. Rector 2020. 
Trinity Place Rector 2920 
Trinity Place Rector 2920 

& Co., 25 Broad St. Broad 3500. 

Co., 74 Broadway. Rector 3991. 
Co., 74 Broadway. Rector 3991. 
Rector 7500. 

Broad 1560. 
Rector 2020 





y, 7 


y. 72 Trinity Place. 


, 26 Exchange Place. Hanover 5020 
& Co., 25 Broad St. Broad 3500. 
r Exchange Place. Hanover 6457 
Exchange Place Hanover 5920 
26 Exchange Place Hanover 5920 
y. 72 Trinity Place. Rector 2°20 
y. 72 Trinity Place. Rector 2020 
Co., 43 Exchange Place. Hanover 6457 
2} Exchange Place. Hanover 5920. 
¥, 72 Trinity Place. Rector 2020. 








57 61 J. A. Hogie & Co., Salt Lake City, Utah. 


60 63 Spencer Trask & Co., 25 Broad St. Broad 3500. 
98% oa S. P, Larkin & Co., 43 Exchange Place Hanover #457 
62 66 Wolff & Stanley, 72 Trinity Place. Rector 2920 
“Oo Lf Wolff & Stanley, 72 Trinity Place Rector 2020 
2 Wolff & Stanley, 72 Trinity Place. Rector 2020. 


66% oT Spencer Trask & Co 


.. 25 Broad St. Broad 3500. 





Notes 


Notes 





Empire Gas & Fuel tis, 1924 
Do Ss, 1924.. P 


INDUSTRIAL 


Bid Offered 
83% 85% Henry L. Doherty & Co 
% Henry L. Dgherty & Co., @ Wall St 


Hanover 10060. 


, © Wall St 
Hanover 10060. 





Stocks 


Stocks 





Am. W. W. & Elec. com 
Do participating pf 
pt 


bo list 
Am. Wate rworks & Elec. Co 
De tat g6...cocce 
Do participating pf 
Cities Service 
Do pf ° 
Do pf., B 


Lo bankers’ shares 

Dayton Power & Light pf 

bo com . 
Empire Gas & Fuel pf . 
Indiana & Illinois Coal com 
Pacific Gas & Electric Ist pf 
Utah Power & Light pf 

West Penn. Trac. & W. I. com 
Do pf. éeee . 
* Ex divide nd. 


Aluminum Mfg., Iinc., 7s 
Amalgamated Sugar pf 
American Brass 

Am. Radiator Co. 7s 

Am. Rolling Mills 7s 

Atlas Portland Cement 

Am. Typ¢ Foundry Co. 7s 
Barnhart Bros. & Spindler Co 
Ist 7s 

SeHaire Oil & Refining 
Borden's Cond. Milk Co. ¢ 
Brighton Mills Class A 7s 
Brunswick-Balke-Col. Co. 7s 
Bucyrus Co 

Canadian Explosives pf 
Celluloid rights 

Childs Co. 7s 

Cleveland Automobile Co. Ss 
Cleveland Steel 

Collier Motor Truck 
Congoleum Co. 7s. 

Continental Clay units. 
Continental Motors Co. 7s 
Dayton Rubber pf 

Dayton Rubber Mfg. units 
Dearborn Truck units 
Delaware, Lack. & Western Coal 
Dodge Mfz. Co. 7a 

Dold (Jacob) Pack. pf 

Douglas Shoe Co. conv. 7s 

E. G. Budd Mfg. Co. Ss 
Eastern Steel 

Do pf oe 

Eiseman Magneto Co. Ts 
Elseman Magneto 

Empire Steel & Iron 

Do pf ° 

Fair Oil & Gas 

Farrell, Wm. & Son, 7s 
Firestone Tire & Rubber Co. 7s 
Fisk Rubber Co. Ist 7s ° 
Fisher Body Ohio Co 48s... 
Frick-Reid Supply Co. 4&s 
Godchaux Sugar Co. 7s eee 
Goodyear Tire & Rubber Co. 7s 
Graton & Knight Mfg. Co. 7s 
Glamsler-Venn Drug, Pittsburgh 
Great So. Prod. & Ref ° 
Do ° sioed 
Great Atlantic « Pacific Tea 7s. 


Great Western Sugar Co. 7s... 
Griffin Wheel Co. ts 
General Baking Co... 

Be Ob wecdccccces 
Hart Oil 


Home Elec. Appliance | Co 
Holly Sugar Co. 7s. deans 
Hydraulic Steel Co conv. 78... 
Hupp Motors Co. conv. 7s....-- 
Indiana & Illinois Coal Co. 7s.. 
International Railway com.... 
Joslin-Schmidt pf 
Libby-Owen Sheet Glass Co. 7s 
Lima Locomotive Co. com.. 

L. R. Steel units. 
Massillon Rolling Milis pt b 
Merck & Co. &s. . . 
Yer 5-50-Cent ‘Stores. . 


Do pf. 
Bee Ws Bi Geecccencs snccdnevees 
Metropolitan Credit units...... 


Metropolitan 5-50-Cent Stores... 
PD Ble ceceadecesccccese 

Metropolitan Paving Brick. com. 
Moline Plow Co. ist 78......... 
Murray Company ............. . 





National Automatic Music...... 








PUBLIC UTILITI 


Bid Offered 


Otto Billo, 37 
Otto Billo, 37 
Otto Billo, 37 

. G. Souders 
W. G. Souders 
W. G. Souders 


14 15 W. G. Souders 
69 70 W. G. Souders 


i 
95% %Y% J. H. Hogle & 


175 on Geo. 8. Crap & 
106 tt Pynchon & Co., 
94 0 Pynchon & Co., 


46 Geo. 8S. Crap & 


H. L. Doherty & Co., 60 Wall St. 
H. L. Doherty & Co., 60 Wall St. 
H. L. Doherty & Co., 60 Wall St. 
H. L. Doherty & Co., 60 Wall St. 
J. Nickerson Jr., 61 Broadway. 

ae J. Nickerson Jr., 61 Broadway. 

83% 85% H. L. Doherty & Co., 60 Wall St. 
Seasongood, Haas & MacDonald, 60 B’way. Bowl. G. 4160 
J. Nickerson Jr., 
be J. Nickerson Jr., 61 Broadway. 


Pynchon & Co., 


Pynchon & Co., 


ES 


Wall St. 
Wall St 
Wall St. 


Hanover 6297 
Hanover 6297. 
Hanover 6297. 


& Co., 31 Nassau St. Rector 2738. 
& Co., 31 Nassau St. Rector 2738. 
& Co., 31 Nassau St. Rector 2738. 


Hanover 10060. 
Hanover 10060. 
Hanover 10060. 
Hanover 10060. 
Bowling Green 6840. 
Bowling Green 6840. 
Hanover 10060. 


Bowling Green 6840. 
Bowling Green 6840. 
Rector 2738. 
Rector 2738. 


61 Broadway. 





& Co., 31 Nassau St. 
& Co., 31 Nassau St. 


AND MISCELLANEOUS 


111 Broadway. Rector 815. 
Co., Salt Lake City, Utah 
Co., 25 Broad St. Broad 1500 

111 Broadway Rector 813 

111 Broadway. Rector 813 
Co., 25 Broad St. Broad 1560 

111 Broadway. Rector 813. 


78 S82 Pynchon & Co., 111 Broadway. Rector 813. 
Od . James J Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa 
87 1 Pynchon & Co., 111 Broadway Rector 813. 
SOD SO Pynchon & Co., 111 Broadway Rector 813. 
7 92 Pynchon & Co., 111 Broadway Rector 813. 
Nt 90 Pynchon & Co., 111 Broadway Rector 813. 


6 7 A. F. Ingold & 


1% 1% Geo. 8. Crap & Co., 


Rector 3993. 


Co., 74 Broadway. 
Broad 1560. 


25 Broad St 


o4 98 Pynchon & Co., 111 Broadway. Rector 813. 
65 7b Pynchon & Co., 111 Broadway Rector 813. 
5 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa. 
, James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa. 
s1 Pynchon & Co., 111 Broadway. Rector 813. 
mm) , Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
RN Pynchon & Co., 111 Broadway. Rector 813. 
55 65 Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
236 4th Av., Pittsburgh, Pa. 


x2 James J. Boyle 
53 James J. Boyle & Co., Inc., 236 4th Av., 
Williamson & Squire, 39 Broad St. 


ay Pynchon & Co., 


10 _, James J. Boyle 


» James J. Boyle 


Kohler, Bremer & Co., 
Pynchon & Co., 


& Co., Inc., 
Pittsburgh, Pa. 
Broad 6790. 

111 Broadway. Rector 813. 

32 Broadway. Broad 6910. 
Rector 813. 


111 Broadway 
Rector 813. 


111 Broadway. 


1 

sf 

Co., 236 4th Av., Pittsburgh, Pa 
Cc 

1 


82 87 Pynchon & Co., 

30 39 «©. Glidden, Davidge & Co., 20 Broad St. Rector 6960. 
65 71 Glidden, Davidge & Co., 20 Broad St. Rector 6960. 
80 Pynchon & Co., 111 Broadway. Rector 813. 

15 Ehrich & Co., 67 Exchange Place. Rector 8411. 
0 ax Glidden, Davidge & Co., 20 Broad St. Rector 6960. 
et 7@ Glidden, Davidge & Co., 20 Broad St. Rector 6960. 
45 James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa. 
64 69 Pynchon & Co., 111 Broadway. Rector 813. 
70 75 Pynchon & Co., 111 Broadway. Rector 813. 
7s a3 +4Pynchon & Co., 111 Broadway. Rector 813. 
G4 43 Pynchon & Co., 111 Broadway. Rector 813. 
Td og Pynchon & Co., 111 Broadway. Rector $13. 
70 75 Pynchom & Co., 111 Broadway. Rector 813. 
32 35 Pynchon & Co., 111 Broadway. Rector 813. 
xO 87. Pynchon & Co., 111 Broadway. Rector 813. 
& Co., 236 4th Av., Pittsburgh, Pa 
& 
& 
11 
1 


* 75 
% 99 «Pynchon & Co., 
92 95 Pynchon & Co., 
135 150 
RS 92 


M6 88% Pynchon & Co., 
24 28 Kohler, Bremer & Co., 
Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910. 


75 James J. Boyle & Co., 


4 James J. Boyle ‘o., 236 4th Av., Pittsburgh, Pa 
94 99 «© Pynchon & Co., Broadway. Rector 813. 
100 106 Pynchon & Co., 111 Broadway. Rector 813. 
81 a8 Pynchon & Co., 111 Broadway. Rector 813. 
62 65 Webb & Co., 35 Broad St. Broad 5905 
87 _. Webb & Co., 35 Broad St. Broad 5905. 
1% 1% Kohler, Bremer & Co., 32 Broadway. Tel Broad 6910. 
9 James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa. 
67 72 Pynchon & Co., 111 Broadway. Rector 813. 
E 75 Pynchon & Co., 111 Broadway. Rector 813. 
90 97 Pynchon & Co., 111 Broadway. Rector 813. 
54 59 Pynchon & Co., 111 Broadway. Rector 813. 
™ 9 Rauscher & Mackay, 10 Wall St. Rector 4232. 


236 4th Av., Pittsburgh, Pa. 
111 Broadway. Rector 813. 
111 Broadway. Rector 813. 


Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910. 
James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa. 


ill Broadway. Tel. Rector 813. 
32 Broadway. Tel. Broad 6910. 


J 8 
re is Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910. 
64 « 69 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910. 
zt 25 M. & Wolfe & Co., 41 Broad St. Broad 25. 

40 45 M. S. Wolfe & Co., 41 Broad St. Broad 25. 

65 “a James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa. 
38 42 Pynchon & Co., 111 Broadway. Rector 813. 


115 Geo. 8. Crap & Co., 2% Broad St. 
Kohler, Bremer & Co., 32 Broadway. 


Broad 1560. 
Tel. Broad 6910. 


Dividends Declared, 
Awaiting Payment 


Pe- Pay- Books 

Company Rate.riod. able. Close. 

Helme (G.W.) Co...2% Q Apr. 1° Mar. 14 
BD PE. ccccccccccselde G@ Ape. 3 Mar. 14 

Harb.-Walker R. pf.1% Q Apr. 19 Apr. 9 
Hart, Scn. & Marx. me) Q Feb. 28 Feb. 19 
Hart, S. & M. pf. . Si Mar. 19 








Hendee Mfg. pf..... L *Mar. 2 
Hercules Powder. 25 Mar. 15 
Hercules Powder. 25 Mar. 15 
derring-H.-M. 1 Mar. 24 
BD PE. cccccccsecce 1 Mar. 24 
Hupp Motor Car pf. 1% Q Apr. 1 Mar. 20 
Hydraulic Steel pf. 1% Q Mar. 31 Mar. 19 
ide (Geo. P.) = . Q Apr. 1 Mar. 15 
indiana Pipe Line. $2 Q May 14 Apr. 23 
indian Ref. pf..... 1% Q Mar.15 Mar. 3 
Int. Cement.......62%ce Q Mar. 31 Mar. 15 
indianoma Ref......l5¢ Q Mar. 3 Mar 

Int. Agricult. pf....14 Q Apr. 15 *Mar 

int. Harvester. 1% Q Apr. 15 Mar. 





int. Motor Truc k Ist 


int. Galt ..... 
Int. Silver pf. 
int. Silver pf 
isl. Creek Coal com. 








SF ae $1.50 Q Apr. 1 Mar. 25 
Jones Tea pf........1%% Q Apr. 1 Mar. 21 
Kolb Bakery pf....1% Q Apr 1 Mar. 18 
Kan. Gas & El. pf..1% Q Apr. 1 *Mar. 22 
Kauf. Dept. St. pf..1% Q Apr. 1 Mar. 21 
Kayser (J.) & Co 2 Q Apr. 1 *Mar. 2s 
Do Ist & 2d pf....1%& Q May 1 Apr. 2} 
Kelly-Sp. Tire pf. <n Q Apr. i Mar. 15 
King Philip Mills....1% Q Apr I Mar. I 
Kresge (S. S.) pf...1% Q Apr. 1 Mar. 15 
Kress (S. H.) pf. 1% Q Apr. 1 Mar. 19 
Lehigh Valley C. S.$2 Q Apr. 1 Mar. 17 
Lig. & Myers Tob.pf.1% Q Apr. 1 Mar. 15 
Loew’s Theatres....2 Q Apr. 1 23 
Loew's Theatres....1% Ex. Apr. 1 
Loose-W. B. ist pf..1% Q Apr. 1 
Loft, Ine. coccceae @ Mar. 31 
Mackay Cos. -.-1% Q Apr 1 
eS RRR Er t° @ Ase. 1 
Mallinson (H.R.) pf.1% Q Apr. 1 
McA. & Forbes.....1% Q Apr. 15 
9 J Ree 1% Q Apr. 15 
McCrory Stores pf..1% Q Apr. 1 
Mfrs. Light & Heat.$1 Q Apr. 15 
Mill Factors, Cl. A..2 Q Apr. 1 
Middle States Oil...3 — Apr. 1 
Middle States Oil...1 Ex. Apr. 1 
Miss. R. Power onl -1% — Apr. 1 
Nat. MO ceces 1% Q Mar. 31 
Nat. Sugar Ref. | 2M Q Apr. 2 
Nat. Surety Apert Apr. 1 
New Eng. T. & T...2 Mar. 31 
New River pf..... 1% Apr. 1 
Niagara F. Pr. pf...1% Apr. 15 
North American. 1% Apr. 1 
a Os — Miz. 2 Apr. 1 
N. Y. Trans 4 Apr. 15 
Ogilvie oy “Miils..3 Apr. 1 
Ohio Oil $1.25 Mar. 31 
Ohio -75 Mar. 31 
Ohio -1% Apr 1 
Okla. .$2 Apr. 10 
Okla. 1% Mar > 
Okla. ° Apr. 1 
Fac. Tel. ..1% Apr. 15 
Phelps Dodge....... 1 Apr 


Pick (A.) & Co. pf. .1% 
Pierce Ol] pf...... 2 
Pierce-Arrow 
Pan-Am. P. & Tr..$1 
Do, Class B......$1.5 
Penn. C. L. & P. pf.90c 
Penn Water & P....3% 
Pet.-Mulliken Ist "& 
2d pf. ...++- coul 
Vond Creek C pal 


50 


Bi 


POLLLLLOLOL | LOOLO ELC OLLLOZ OOO cooconeccananfonoooLnce 
* > ol » 
3: 








Prairie Oi] & Gas...3 Apr. 30 
Prairie Oil & Ges...3 Apr. 30 
Prairie Pipe Line. ..3 Apr. 30 
Proc. & Gamble pf..2 Apr. 15 
Tare Ol) BE cccccces 1% Apr. 1 
Do 6% pf.......... 1% Apr. 1 
PEE. Milo csccpecces 2 Apr. 1 
quaker Oats........ 1% Apr. 15 
TM, ssedsscocesc 1% May 31 
Regal Shoe pf...... 1% Apr. 1 
Remington T. Ist pf.1% Apr. I 
De BB pt...ccccce: 2 Apr. 1 
Rep Motor Trk. pf.1% Apr. 1 
Safety C. H. «w L...1% Apr. 1 
Seovill Mfg. ........ 5 Apr. 1 
Sears-Roebuck pf...1% Apr. 1 
Sinclair Oil pf...... 2 Feb. 28 
Sloss-S. S. & I. pf..1% Apr 


oe 
So. Porto R. Sugar..1% 
Do pf. 2 


8. w. Penn. P. L..2 Apr. 
Standard Match....2 Mar. 1 
Standard Oil (Ky. )..3 Apr. 


od 
= 
» 
" 


Stand. Safe Dep....2% 
Steel & Tube pf....1% 
Sullivan penetenees $1 
Swift & Co <a Q Apr 
Tob. Producis ‘pt. 4 
Thompson-Star. pf 4 
Tonopah Ext. Min..5 Q 
fonopah-Bel. Dev...5 Q Apr. 
iinderwood Typew..2% Q a 
Uinderwiod Typew. 1% Q Apr 
Union Carbide & C $1 50 Q Apr 
('nited Cigar Stores.1 M Apr. 2: 


as] 
7 
Stat Eth th De Hh hh Nt heh SY he 





United Drug .......2 Q Apr 

Un. Drug ist pf.... % Q May 2 
Do 2d pf. ..1% Q@ June 1 
United Fruit oom Q Apr. 15 
Un. Gas Imp...... 50e Q Apr. 15 
OS &7%e Q June 15 
U. S. Ind. Alco. pf..1% Q Apr. 15 
U. 8. Steel.. .1% Q Mar. 30 
Do pf. 1% Q Feb. 26 
Utah Copper . $1 Q Mar. 31 
Utah Pwr. & L. pf.1% Q Apr. 1 
Utilities See. pf.....1% Q Mar. 26 


Victor Talk. Mach..10 Q Apr. 15 Mar. 31 
Bw pt. cccccccccces % Q Apr. 15 Mar. 31 
Wabasso Cotton.... Q Apr. 2 Mar. 15 
Weber Piano pf.. Q@ Mar. 31 Mar. I!) 
Western Electric..$2.50 Q Mar. 31 Mar. 24 
Westing. El. & M...$1 Apr. 30 Mar. 31 
OP err Apr. 15 Mar. 3) 
Westmoreland Coal.$150 Q@ Apr. 1 Mar. 15 
W. Penn Power pf..1% Q Feb. 1 Jan. 2! 





Western Un. Tel 1% Q Apr. 15 F 
W. Wrigiey Pr. pf..1% Q Apr. i Feb. 25 
White Motor ..... Q Mar.31 *Mar. 16 
Wilson & Co. pf... om Q Apr. 1 Mar. 21 
Yale & Towne...... 5 Q Apr. 1 Mar. 21 
a ng S.&4T 1 Q@ Apr. 1 ‘ 

Do pf. .1% Q Apr, 1 


*Holders of record: books do net close 
tPreferred stock. 
2Payable in scrip. 





DIVIDENDS. 


American Telephone 5 Telegraph Co. 


A quarterly dividend of Two Dollars per 
share will be paid on Friday, April 15, 1921 
te stockholders of record at the close of 
business on Friday, March 18, 1971 

On account of the Annual Meeting, the 
transfer books will be closed from Saturday 
March 19, to Tuesday, March 29, 1921, both 
days included 

G. D. MILNE, Treasurer 





United Shoe Machinery Corporation 

The Directors of this Corporation have de- 
clared a dividend of 14%4.% on the Preferred 
Capital stock. They have also declared a 
dividend of 50c per share on the Common 
Capital stock. The dividends on both Pre- 
ferred and Commen stock are payable April 
5, 1921, to stockholders of record at the 
close of business March 21, 1921. 





lL. A. COOLADGE, Treasurer. 












































New York, Monday, March 21, 1921 
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Transactions on Out-of-Town 


Ball timore 


STOCKS 


Sales 


25 Atl. Petrol 

25 Benesch . 
jank Balt 

00 Celestine O 


300 C. T. Sug. 


220 C. T. Sug. pf. 


8&5 Citizens Bk 


33 Com. Credit. 


10 Com.Credit pf 24 
6C. Credit pf.B 


600 Com, Coal 

219 Com, Power 
20 Cosden & Co 

615 Cos. & Co. p 
50 Dav. Chem. 
10 Fin. Gty. pf 
5 Fidelity Dep. 


170 Houston O. pf 


7 Mer. Trust.. 
119 Md. Casualty 
732 Mt. V. C. M 


50 Mt.V. C. M.pf 
47 New Am Cas 
112 P. Water & P 


75 U. Rys. & El 
14 U. S. Fidelity 
5.U. S. Trust 
140 W., B. & A 
112 W.,B. & A.pf 


BONDS 


,000 Con. Gas 5s 
000 Con. Gas 4 
5,000 Con, Pow 
5,000 Con. Pow is 





,000 Con, Pow. 6s 
G00 Con os 
OO Con. Ss 
000 Con. Coal ts 
000 Cosden 6s 
,000 Elkhorn tis 


(00 Md, Elec. 5s 
,000 Ral. & Au. fs 
000 Un. Rys. 48 


000 Un. Rys. 7%s.101 


,000 Un. R. ine. 4s 


Boston 


MINING 


Sales 


35 Alaska G. M 
152 Ahmeek : 
100 Allouez 

100 Algomah 

30 Am. Zinc pf 
70 Anaconda 


240 Arcadian Con. 


348 Ariz. Com.... 
5 Big Heart. 
10 Butte & S 
i6 Bonanza ° 

198 Cal. & Ariz. 

201 Cal. & Hecla 

925 Carson Hill 

682 Copper Range 
30 Daly-West 

935 Davis-Daly 

1,015, East Butte.. 

660 Franklin 

280 Helvetia aoe 

109 Island Creek 
11 Island C. pf 
51 Indiana 

130 Insp. Copper 

260 Isle Royale 

250 Kerr Lake 

700 Keweenaw . 
50 Lake Copper. 

20 Mass. Con 
755 M’flower O.C 
5 Michigan 

119 Mohawk 

151 Nevada , 

795 New Cornelia 
3 New River pf 

222 Nipissing . 

2,740 North Butte 
63 North Lake .. 

495 Old Dominion. 
#9 Osceola .. 

280 Pond Creek 
255 Quincy .. 

10 St. Mary = L 
25 Seneca Cop 

265 Shannon ..... 

61 Superior Cop. 

410 Sup. & Bost.. 












1,310 Trinity ...... 
1,200 Tuolumne 


100 Un, Cop.Land 
122 U. S. Sm..... 
ot U. 8S. Sm. pf 





525 Utah Con..... 


1,140 Utah Metals.. 


500 Victoria ..... 
200 Winona ..... 
10 Wolverine 


RAIL. ROADS 


196 Bost. & Alb. 
389 Bost. Elev.... 
18 Bost. El. pf. 

329 Bost. & Me. 


10 Chi. Junction.1 30 


24 Me. Central... 


2,458 N.Y..N.H.& H. | 


78 Old Colony... 
20 Rutland pf... 
283 West End .. 

31 West End pf 


MISCELLANEOUS 


27 Am. Ag. Ch 
66 A. A. C. pf 
860 Am. Pneu.Ser 
60 Am. P. S. pf 
25 A. P.S. ist pf 
50 Am, Sugar 
Am. Sug. pf. 
2 Am. T. & T. 
205 Am. Wool 
131 Am. Wool pf 
65 Amoskeag 
6 Amoskeag pf 
400 A., G. & W. I 
5 Art Metal 
20 Atias Tack.. 
20 Booth Fish.. 
40 Beacon Choc.. 
275 Bost. M. Pet 
70 Century Steel. 





1,647 Eastern Mfg... 


50 E. Bost. Land 
167 Edison Elec 
582 Elder Mfg 

§ Fairbanks 
218 Gen. Electric 


5,035 Gray & Davis 
1,980 Gardner Motor 2: 
1,040 Green. T. & D. 3: 


395 Gerton P. Fish 
200 Int. Cement .. 
30 Int. Cot. M... 








| 4°97 Loew's Thea 

















IE ee 





























32 Int. Cot. M.pf. 7 
1,143 Int Products oy 
1,150 Island Oil . 4%, 
Libby, M. &L 


t 
rt 


142 Mass. Gas 
03 Mass. Gas pf 
1) McElwain pf 





52 Merg. Lino 120% 120 
ISS Mex. Invest 114 
40 Miss. R. P. pf 7 
1,357 Nat. Leather Sly 
310 N. E. Tel....102 


150 Orpheum Circ. 26% 


74 Pacific Mills. .160 140 


10 P. A. Sugar iS% 
2> P. & Bingham 14% 


4) Pullman 103% 103% 


110 Root & Van 23 


1,015 Swift & Co 1H =100% 


160 Simms Mags iy 
3 Swift Int 26 
Torrington ily, 








United Drug on 
U. Dr iti 
United F 104 
| Ss St NAIL4 
U. Shoe JI 38 
U. Shoe M. pf. 24% 
2,044 Ventura Oi 18% 
382 Waldorf IN 
‘) Walth Watch 14 
305 Walw’th Mfg 14 
117 W. B. 1st pf. 2 
305 Wick Steel 153 
BONDS 
&5,000 Am. Tel. 4s 78 
7,00 Am. Te és MK, 
35,000 AG. & W.1.o8 56 


6,000 Chi. June 
4,000 Chi. June 
3,000 K.C.,ML& 

mM) M. G. 448 








7 
10,000 M. Gass 4! 87 
12,000 Miss. R. P 77} 
4,000 N. E. Te ss. St S4 
2,000 Pond Creek ts [4% { 
5,000 Swift & Ca. Ss 85% S45 
8,000 Seneca Cop. Ss {4 { 
3,000 West. Tel ss SI SI 


Philadelphia 


STOCKS 


Sales High Low 


50 Alliance Ins is 


40 Am. Gas 30 2 


1,147 Am. Stores 
1 Am. 8S. Ist 
20”) Am. Rys. } 
10 Brill (J. G 
1,246 El. Stor. Bat 
166 Ins. of N. A 
20 Keystone Tel 
1,065 Lake Sup 
7 Lehigh Navy 
94 Penn. Salt 
7 Phila Co. pf 
Phila. Elec 
Phila. El. pf 
Phila. Ins. W 
Phila 1 
330 Phila. Trac 
200 Ton. Belmont 
2.770 Ton. Mining 
686 Un. Traction 
1,225 Un. Gas Imp 
21 U.G. Imp. pf 
41 West. Coal 
i129 W. J. &é S&S. S 
1 Welsbach 
10 York Ry. pf 





$2,000 A. G. & E. 5s. 71 
3,000 E. & P. Tr. 48 54 
6,000 Lake Sup. inc. 40 
2,000 L Yoal Ss 923 


4,000 Phil. Co. c. 5s 774 


27,000 P. EI! 
2,000 Ph. W 
3,000 Pa. W 








1% 


an Chicago 


Last Ch’ge 



























See STOCK 
STOCKS 
9% + 1% 
1% + 1% Sales High Le 
10%4 % | 50 Am. Radiator. 70 7 7 
2 + % | 410 Arm'r & Co.pf. 1 90 
we+ % 285 Arm’r Leather 12 125 
62  o | 1,917 Beaverboard 24) 17 
w2 .* 1) Booth Fish 3 ‘ 
| 
12% + % | 620 Briscoe Motor 17 16% 
19 4 7> Case Plow 6 t 
7m | 1,610 C., C. & C. pf. 
s4u— % | 1,055 Chi. El. pf 3 3 
wo —2 } 250 Com. Edison. .108 106% S 
2%—- % | 1,420 Cont. Motors. 6% 6 t 
mnv.,—- % | 5 Cudahy Paci Me 9 
. 1% 80 Deere & Co.pf Sv nd SN 
P 450 Gt. L. D. & D. 91 SS 
li% .-.- 100 Hartman 72 72 
105% =«.. | 2,400 Hupp Motor 143 13 
mn ; 3,630 Libby,M. & L. 10% 97 
wuts : i Lindsay Lt 6 
101%. Midwest pf $43 f f 
6%+ % Mitchell Mot S 8 8 
Mont. Ward 17% 16 7 
2 ++ 1% Nat. Leather.. 8% . 
re s Nat. Carb. pf.10 
Ee eo 5 Orpheum Circ. 26 
5 = 2 People’s Gas 10 4 
it oe Pick (A.) 25% Dh 
sO% + 1% Pigely Wiggly 19 1414 
4 1% | Public Serv 76% #7 
24 % j Quaker Oats..110 114 
1N%4 % Quaker ©. pf. %6 Nt 
Isyi+ % 25 Reo Motor 21 J 
14% + yy Rep. Truck it t 1¢ 
‘ Sears-Roebuck 7S 
1 | Sr.-Roe. scrip. (4 
he Shaw (W.W.) 43 4 4 
Shaw rights 1% 18 . 
Stewart-War 2 1 
Swift & Co 1021 
on Swift Int‘l 2H) 2 
ses Temtorc. & F. 15% 11 
iM | ser tga 31 0 
. | U. Car. & C Se Ne 
‘ | u —* Wks. 15 1 
. Wahl Co 414 i 1 
i West Knit M 9 
200 Wrigley 70 ( 
435 Yellow Cab S41 g 
1 $3.000 Chi..c.& C A 
2,000 Com. Edis 83% 831 . 
5,000 Chi. Rys 3A 40 4 
1,044) Peop. Gas 5s 70 ri 
4,000 Met. Il. ex. 4s 44 i4 { 
2,000 Swift & Co. 5s S41 y “ 


Net | Montreal 


Last Ch'ge 





18 eo | STOCKS 
29 — 1% | Sales High Low 
es - 8,0) Abitibi oT 14 4 
| 30 Abitibi pf... 85 $ 
(5 Ames Holden pf 28 
210 Asbestos P 7s 74 
14 Asbestos pf HD ~ x 
1,270 Atlantic Sugar ; ; 
\ 4 Bank of Commerce.1™ 190 
91 Bank of Montrea 206 4 
Bank of N. Scotia..261 *257 
Bell Telephone 15% 1 
4 B. C. Fishing & P 42 
Ms Brazilian T.,L. & | ; 
% Brompton t 
Vy 7 Can. Car & F. Cc 6 
° Can. C. & F. Co. pf. 70 C 
% Canada Cement 0 s 
- 209 Canada Cement pf.. 12 ( 
ve 15 Canada Cottons pf 7 : 
| 25 Can. Converters “ 
% 831 Can. Gen. Electric 117 
i% 2 Canadian Pacific 1 
As | 1,015 Can. Steamship L 
Can. 8S. S v.t 


Can. 
Con i s I 
Detroit United Ry § 





Dom. Bridge 80 
Dom, Canners 2 
71 Dom. Gluas ..... SN 
D4 7 Dom. Glass pf N24 
40 = Dom. Iron pf 72 
92% .. 1,2 Dom. Steel Corp. 41 
7% . 32 Dom. Steel Corp. pf. 70 
s4 ae 25 Dom. Textile 111 
fi, +s | 4+ Dom. Textile pf 1s i 
81% ee 25 Hillerest pf 7 75 





ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security Marke 





INDUSTRIAL AND MISCELLANEOUS—Continued 


New England Fuel Oil, 
New Jergey Zinc... . 
Packard Motor Car Co 78 Of. 
Paige Detroit Motor Co. 7s 
Penney, J. C. Co., %... 
Peters Home Building > 
EO GID oc dcccccvcccesesces 
Pittsburgh Elec. & Mfg. Co.com. 
Pittsburgh Gauge & Supply com. 
Procter & Gamble Co. Gs........ 
BO BD scdcccecces err 
Quaker Oats Co. ts. 
Ralston Steel Car pf 
Ranger Gulf & Oil seve 
Rauch & Lang units............ 
Republic Motor Truck Co. 7s... 
Rolls-Royce Co. 7s. oi 
Royal Baking Powder 6s. ‘ 
Sav. Sugar Ref. Cv. conv. 7s 
Service Motor Truck pf......... 
Singer Mfe.. 
Standard Cap & Se al Serre 
Steel & Tube Co. of Am. 7s pf 
Steel Craft Corp. pf......... 
Steelcraft units 
Stevens-Duryea units 
Stevens-Duryea = AEE. 
SN NE be desicccccccsivces 
Swan & Finch. . 
J Automatic units. 


. S. 
U. S. Mortgage units..... 
U. S. Metal Cap & Seal.. 
U. S. Mortgage pf. : 
U. S. Worsted Co. Ist 7s........ 
Utah-Idaho Sugar ...-........ 


Van Raalte Co., Inc., Ist 7s pf. 
Ward Baking Co. com. owas 
oD eer 7 
Welch Grape Juice Co. 7s 
Wilcox Oi] & Gas - 
Willys Corp. 8s 
Willys Corp. com 
Do Ist - veteoe - er 
Do 24 pf....... fase oseeeee 
winsheater Co. Ist “Ws bine veeaa ed 
Winnsboro Mills 7s.. 


Ala. Great Southern com. 


| ea eer . 
Brooklyn et. i ta veons 
Hudson & Manhattan com... 

SP Md on Cac abicnccés 4 





Hudson Co, pf. stoc 








Offered 
16 A. F. Ingold & Co., 74 Broadway. Tel. Rector 399 
141 Williamson & Squire, 25 Broad St. Broad 6790 
7h Pynchon & Co., 111 Broadway. Rector 813 
71 Pynchon & Co., 111 Broadway. Rector 813. 
88 Pynchon & Co., 111 Broadway. Rector 813 
105 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
fs James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa 
40 James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa 
James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa 
100 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Pynchon & Co., 111 Broadway. Tel. Rector 815. 
Pynchon & Co., 111 Broadway. Rector 813. 
James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa 
Konier, Bremer & Co., , 32 Broadway. Tel. Broad 6910 
Kohler, Bremer & Co., 32 Broadway. Tel. Broad 691 
Pynchon & Co., 111 Broadway. Rector 81% 
byucnon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Kector 813 
Pynchon & Co., 111 Broadway. Rector 813 
James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa 
Williamson & Squire, 25 Broad. Broad 6790 
Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
Pynchon & Co., 111 Broadway. Rector 813 
James J. Boyle & Co., 236 4th Av., Pittsburgh, Pe 
Kohier, Bremer & Co., 32 Broadway. Tel. Broad 6910 
Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
Geo. 5. Crap & Co., 25 Broad St Broad 1560 
Geo. S. Crap & Co., 25 Broad St Broad 1560 
Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
, Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
1% Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
i James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa 
2 Pynchon & Co., 111 Broadway. Rector 813 
5.55 J. A. Hogie & Co., Salt Lake City, Utah 
Pynchon & Co., 111 Broadway, Rector 813 
Webb & Co., 35 Broad St. Broad 5905 
Webb & Co., 35 Broad St Broad 59% 
Pynchon & Co., 111 Broadway Rector 813 
f Kohler, Bremer & Co., 32 Broadway, N. Y. Broad #010 
19% Pynchon & Co., 111 Broadway Rector 813 
% Webb & Co., 35 Broad St. Broad 5905 
Webb & Co., 35 Broad St. Broad 5905. 
7% Webb & Co., 35 Broad St. Broad 5906, 
Pynchon & Co., 111 Broadway. Broad 5905 
Pynchon & Co., 111 Broadway. Rector 81% 


RAILROADS 


Bid Offered 


Spencer Trask & Co., 25 Broad St. Broad 3500 +} 
. Spencer Trask & Co., 25 Broad St Broad 3500 
“4% Williamson & Squire, 25 Broad St. Broad 6790 ne 
3% Wolff & Stanley, 72 Trinity Place. Rector 2920. t 


12 Wolff & Stanley, 72 Trinity Place. Hector 2920 
3 Wolff & Stanley, 72 Trinity Place. Rector 220 
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631 
75 175 1% 
i7% iv9 i 
82% KY 
p il 112 il 
41% 36% 
200% 20% 200 
pf. .101 101 101 
1 63 6 ( 
& P. GB% 6g t 
" ow ; 





45% % 4 
Lot 
70 
41% 
F RO 0 
f ash 78 7s 
VIIS 
79 79 
F. 6s. 88 xS 
és M4 2 
2.108% 105 i 
p 23 07% «NTN 
RA le 7 
r 78 7s 
81% 81% = 8 
i 4 o4 
i w) oO 4 
GX 6 t 
95% 95% ) 
tid 65 ‘ 
7th Tf 
Oe) 045, 
9331 92% 
7 1s Ni% 
2 WS% wR, 8 
2 9% Wy 97 
24 M7 16 " 
27 Ni% NT 7 
; a8% 8 8 
4 5% 4% 
Loan, °37 my wy, «9 
Pittsburgh 
OCKS 
High Low Last Ct 
Prd. 11% 11% 11% 
M. 70 Hy) 65 
I SO mM, To, 
7% 7 i + 
pf 3 
a o rhe ’ 
1 


12 12 12 
1% 91% " 
2 2% 2 
6 % 6 + 
14 1% iw 
me 24 24 (4+ 
j i} i, wt 4 
2% 2% 2% 
’ 8 8% 4 
is 15% 17% + 
15% 15 15% 
l 481 17% 4x! 4 
24% 24 21% + 
4 1% 1% 
’ S% 8% 
sf] 27 p 
0 o2 (rr 


ni 4h Bh + 
14 13 1 
70 66 70 
76) 78 ~ 
2 72 72 
BONDS 
és 69 69 69 


Washington 





rOocKS 
High Low Last Ch'gé« 
7 &5 87 ‘i 2 
104 101 101 
73 72 7 
119% 119% 
$3 $214 
pf. 59% 59% } 
Is 17 
ONDS 
3 87% 87 871% 
is... 87% B7% 87% 
oS 93 93 
83% 83% 4 
78% TR% 





os. 100% 100% 100% 
E 


9% %wYH %9% + 
is 58% 58% 58% 





Information Welcomed 


and business refer- 
are required from ad- 
ers in the Business 


rtunities columns of 


New York Times. 


careful investigation 


ide of all Business Op- 


ties advertisements 


red to The New York 


which are open to 
mn. The Times wel- 


33 information from 
readers as to any sus- 
‘ted offer. 
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ADVERTISEMENTS _ a 


UNITED STATES SHIPPING BOARD 
EMERGENCY FLEET CORPORATION 


Offers for Sale 
STEEL AND WOOD 


SHIPS 


Steel Ocean Going Tugs and Wood Hulls 

Bids will be received on a private competitive 
basis in accordance with the Merchant and 
Marine Act at the office of the United States 
Shipping Board, 1319 F Street N. W., Washing- 
ton, D. C. 

The ships offered for sale include steel vessels 
and wooden steamers. 


The steel steamers are both oil and coal 
burners. The Board has established a mini- 
mum price on these vessels. 


Terms on Steel Steamers 


10 per cent of the purchase price in cash upon 
delivery of the vessel; 5 per cent in 6 months 
thereafter; 5 per cent in 12 months thereafter; 
5 per cent in 18 months thereafter; 5 per cent 
in 24 months thereafter; balance of 70 per cent 
in equal semi-annual installments over a period 


of ten years; deferred payments to carry inter- 
est at the rate of 5 per cent per annum. 


The wooden steamers for sale are of ten dif- 
ferent types, as follows: Daugherty; Ballin; 
Peninsula; Pacific American Fisheries; Allen; 
Lake and Ocean Navigation Company; McClel- 
land; Ferris; Hough; Grays Harbor. ‘Also 
have a number of wooden hulls of various 


types. 
Terms on Wooden Steamers 
10 per cent cash on delivery. Balance in equal 
semi-annual installments over a period of three 
years. 


Bids may be submitted for one or more ves- 
sels or for any combination of above vessels, 
and must be accompanied by certified check 
made payable to the United States Shipping 
Board for 214 per cent of amount of the bid. 

Further information may be obtained by 
request sent to the Ship Sales Division, 1319 F 
Street N. W., Washington, D. C. 

The Board reserves the right to reject 
any and all bids. 

Bids should be indorsed “BID FOR STEAM- 
SHIP (Name of Ship),” and addressed to the 


UNITED STATES 
SHIPPING BOARD 


Washington, CC. 
Ship and Sail Under American Flag 


__ ADVERTISEMENTS 


"_ADVERTISEMENTS _ 


Talks 


To Investors 
2 


Tue averace MAN will try any- 
thing once. He may cash a 
check or make a loan without 
loo up the borrower’s credit. 
But if is ‘stuck,’ he won’t do 
it a second time. 





A susiness MAN OR MERCHANT 

‘ may take a‘chance on a promis- 

ing but untried customer and 

ive him a line of credit. But if 

ce is “stuck,” he won’t do it a 
second time. 


A cREDULOUS PERSON may swallow 
any sort of a fantastic tale “‘line, 
hook and sinker’’; but if he ever 
wakes up, he won’t swallow the 
same tale a second time. ~ 


AND YET THOUSANDS OF INVESTORS 
will buy securities on the merest 
whim or “‘say-so,”” without the 
least investigation, and lose, and 
buy again and lose again. 


Tuer wonper why they lose; 
they see their capital slip away 
before their eyes and are helpless 
to avoid the loss. But why? Why 
are they not like the average 
man who will try anything once, 
—only? 


Waar ts THE answer? Write us 
and we will tell you. It will be 
worth while. 


Moody’s Investors Service 
JOHN MOODY, President 


35 Nassau Street New York, N. Y. 
BOSTON PHILADELPHIA CHICAGO 














bre rete beet THES HAA APR] nay Tun TT ae 


N Investment and Economic Service | 
that not only attempts to forecast | 
the major trends of business, bond prices, | 


and stock prices, but also the 


Minor Movements of Stock Prices 


Publications Daily, Weekly & Monthly 
Trial Subscription 1 month $10.00 
Regular Subscription per quarter $25.00 


N. Y. Bureau of Business Research, 
Incorporated 
1416 Broadway New York. N. Y. | 























Have You Considered — 
Exchanging 


Securities? 


OU may be able to obtain a 

stronger security yielding 
as much as one you now hold; 
or a considerably higher yield 
from a security of equal 
strength. We shall be glad on 
request to make definite sugges- 
tions to meet individual require- 
ments. 

Ask for our 


recommendations 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar Street, New York 
105 S. La Salle St., Chicago 


Bosto ffaio Cleveland Hartford 
Philade tphla Minneapolis Baltimore 
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